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HKOHOMMYECKMUE ITEPCIIEKTHUBDbI

PedopmunposaHme MeXx AYHOpOAHbIX PUHAHCOBbIX MHCTUTYTOB

TOCY/JAPCTBEHHBIN JIETTAPTAMEHT CIIIA SJIEKTPOHHDIH JKYPHAT TOM 6, HOMEP 1, ®EBPAJIb 2001 T'OJJA

B nocnennee necarnneTve K MEXAYHAPOAHBIM (PUHAHCOBBIM MHCTUTYTAM (M®I) Kak
HHUKOT/]A Y4CTO OOPAIAINCh BXOAAIINE B HUX CTPAHBI C IPOCBOAMU IPUHATH MEPHI
I10 IIPEOAOJICHUIO (PUHAHCOBBIX KPU3KUCOB, OKA34Th COACUCTBUE IIPABUTEILCTBAM,
IIPOBOJAIINM COIIUAIBHO-3KOHOMMHYECKUE PE(POPMBI, TOMOYb OEHBIM CTPAHAM HAL-
TH HOBBIEC ITIYTU PA3BUTHA U POCTA.

MexyHapOoaHbIN BATIOTHBIN (pony (MB®), I'pyniia BcemnpHOTro 6aHKa U pErMOHAIIb-
HbIE€ OAHKH PA3BUTUSA — BCE 3THU OPIAHU3AINHN MIUPOKO COAECUCTBOBAIU NOJOOHBIM
ycrinaM. OHU IIOMOT'IN IIPEOAOIEBATL (PUHAHCOBBIE KPU3UCHL B MEKCUKeE, A3UU U
JPYI'UX PETMOHAX, IIEPEXOJAUTD K PHIHOYHOIM 3KOHOMMKE B CTPAHAX C LIEHTPAIN30-
BAHHBIM IUTAHUPOBAHHUEM, OOJIEIYATh JOJTOBOE OpeEMS B OEAHENINX CTPAHAX.

DTO NPOUCXOAUIIO B YCIIOBUAX, KOITIA MUPOBbBIC PHIHKU KAIIUTAIA EPEKUBAIN IIPO-
11eCC TpaHcopManvi. HelHe YaCTHBINA KANIUTAJI IIEPEMEIIAETCA 110 BCEMY MUPY B
OeCpeneEeHTHBIX OOBEMAX U B CAMBIX PA3HBIX (POPMAX, [IPUYEM OIIPENEICHHAA €TI0
JACTD ITOCTYIIACT B PA3BUBAIOIIMECS CTPAHbBI, KOTOPBIC MPEXKEC TIIECTHO IbITATUCH
HANUTH K HEMY JOCTVIL

B 1O e Bpema Bce IPOOIEMATUYHEE CTAHOBUTCA CIIOCOOHOCTD MEKIYHAPOHBIX
UHCTUTYTOB 3(P(HEKTUBHO PEMIATH TTIOO0ATBbHBIE (PUHAHCOBBIE TIPOOJIEMBI U YMEHUE
NIPOSABJIATH THOKOCTB, BCE OOJBIIE BBIZBIBAET BOIIPOCOB UX CTPYKTYPA, IPUOPUTETHI
U IPUHIWTINAJIBHBIE IO XO/IBL

HacKOJIbKO yCIenHO (PYHKIMOHUPYIOT MEKIYHAPOAHBIEC (DUHAHCOBLIC MHCTUTYTHI
CENYaC, KOI7a MOCTOAHHO BO3HUKAIOT HOBBIE IIPOOJIEMBL U OTKPBIBAIOTCA HOBBIE BO3-
MOXXHOCTU UX pemnreHua? Kakyio posnb JopkeH urpars MB®? Hensz6exHbl 11 (PUHAH-
coBble KpU3UChl? MoxeT 1 MOU KaKUMU-TO CBOUMU JEUCTBHUAMU HOBBICUTH UX
BEPOATHOCTB? Kak BceMnpHOMY OaHKY M PETMOHAIHBIM OAHKAM PAa3BUTUA TIEPE-
CTPOUTH CBOIO JIEATEIbHOCTD, YTOOBI 3(P(PEKTUBHEE PAOOTATH B HOBBIX YCIOBHUAX?

MHEHMS 11O ITUM BOIIPOCAM CHJIBHO PACXOAATCA. MOXHO OXKW/JIATh, YTO B IIPEICTOS-
1€ MECALIBL, KOITIA HOBAA 4 IMUHHUCTPALMs byma 6yeT BbIpa0aThIBATh CBOIO ITOJIH-
THKY 110 OTHOIICHUIO K MEXKIYHAPOJAHBIM (DUHAHCOBBIM UHCTUTYTAM, [IEPEUYNCICHHDIC
NIPOOGJIEMBI CTAHYT IIPEAMETOM HIMPOKOI'O OOCYKIEHUA. MBI HAZIEEMCH, YTO MPOSC-
HUTb CATYAIIHIO ITIOMOTYT MPEICTABIEHHBIE B 9TOM BBIYCKE KYPHAIA «DKOHOMUYEC-
KM€ IIEPCIIEKTUBBI> TOUKU 3PEHUA IKCIIEPTOB.
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MB® pacmmpsieT CBOIO MUCCHIO, YCHJIMBASL 31BUCUMOCTb OEHBIX CTPAH OT MPENTOCTABIIAEMbIX KPEJUTOB, HO
HE CIIOCOOCTBYSI UX SKOHOMHUYECKOMY Pa3BHUTHIO. DTOT MOPOXIAEMBIHN 32/I0JDKEHHOCTBIO 3AMKHYTBIH KPYT
HUICTBI HC yAACTCA PA30PBATH O TCX IIOP, ITOKA MB® He BHeEceT KOPPCKTUBLI B CBOU IIPUOPUTECTHI U CBOIO
MHCCHIO.

PE®OPMUPOBAHUE MEXXAYHAPOAHbBIX PUHAHCOBbIX NHCTUTYTOB:

NAAH OBECMEYEHUS ®UHAHCOBOW CTABUABHOCTU N DKOHOMUYECKOTO PA3BUTUS 10
Annan X. Menyep, npogeccop noaumuueckort IKOHOMUU U 20CY0apCMECHHOU NOAUMUKU
Ynueepcumema Kapnezu-Mennora

M®U He yCIreBaoT 32 IEPEMEHAMH B MHPOBOH 9KOHOMUKE. YTOOBI OOECIIECYUTD B OY/IYIIEM MEKAYHAPO/I-
HYIO 3KOHOMHYECKYIO CTA0MIBHOCTD, HEOOXOAMMO NPU/IaTh MUCCHUH MB® 6osiee 11e/ieHanpaBICHHbIA Xa-
pakrep, 2 6aHKU Pa3BUTUSA JO/LKHBI B3STh HA BOOPY)KEHUE HOBBIN IIOAXO/,

MB® U BCEMUPHbIA BAHK: KAK PELLNTb NPOBAEMY ®UHAHCOBbIX KPU3UCOB U PA3BUTUG 15
Hnmepewio ¢ Tumomu I'ettmmepom, cmapusum unerom Coeema no mencoyHapooHbim
OMHOULCHUAM U ObLBULUM 3AMECMUMENeM MUHUCIDA PUHAHCOE8 CIIA 10 MeNcoyHaAPOOHBIM 0eNaMm
JIefiCTBYSl B MUPE CYBEPEHHBIX I'OCYJAPCTB U B YCIOBUAX BCE OOJIEE TECHOM MHTEIPALIMH PBIHKOB KallUTald,
MB® urpaer BaKHEHUIIYIO POIb B CTAOWIM3AIUN TTOJIOKCHUS B CTPAHAX, I7I€ IPOUCXOASIT (PUHAHCOBBIC
KPH3UCHL.

MHOTOCTOPOHHUE BAHKU PA3BUTUS B MEHAIOLLENCA TAOBAABHON SKOHOMMKE 19
Hancu Bepocann, cmapuiiiii HayuHoiti compyorux, u bpaiiar /Juc, Maaounti HayuHoiii cCompyoHUK,
DOHO MeHCOYHAPOOH020 mupa Kaprezu

XOTs B HAIIK JHU MHOTHC PA3BUBAIOMINECS CTPAHBI MOT'YT OpPaTh 3aiIMBI HA PBIHKAX YaCTHOTO KAIIUTasa, HO
ITOKA BCC 3TH MOMBITKA HOCAT OMBITHBIN XapaKTEP. A MOTOMY MEK/IYHAPOAHBIC OAHKHU Pa3BUTHS MO-TIPEKHC-
My JOJDKHBI IIPOLOJDKATE (PUHAHCUPOBAHUE, KOTOPOE IIPUAAET YACTHBIM PBIHKAM JOIOJIHUTENIbHYIO YBEPEH-
HOCTb. OHHQKO STUM OAHKAM H€O6XOHI/IMO BHCCTU KOPPCKIIMU B CBOU IIPOT'PAMMBI, ITOBBICUB NX 9KOHOMU-
4eCKyI0 3(P(PEKTUBHOCTb M TOHU3UB (PUHAHCOBBIC 3aTPATHL

PETMOHAABHAY OCHOBA: TOBAPbI U YCAYTU AASG OBLLUECTBEHHOIO

NOTPEBAEHUS B CTPYKTYPE MEXAYHAPOAHON MOMOLLU 25
Jaiiza /. Kyk, Hayunoil compyorux, u oceppu Carc, oupexmop, Llenmp mencoyHapooHozo
paszsumusa npu I'apsapockom yHusepcumeme

IToMOIb B O6IACTH PA3BUTHS JO/DKHA OBITH COCPEJOTOUEHA HA TEX TOBAPAX U YCIYTaX UL O6IIECTBEHHOIO
OTpEOIEHM, /Il KOTOPBIX YaCTHBIE PBIHKU HE MOTI'YT OOECIIEUYNUTh (PUHAHCUPOBAHUE HA JOJLDKHOM YPOBHE
— 3AIUTE OKPYXKAIOIIEH CPEABL, 3/[pABOOXPAHEHNUN U IIPABOOXPAHEHUH. [10[4EPKUBAETCS, YTO IIOIOGHBIE
YCIIYTH O/DKHBI TIPETOCTABIATHCS HA PETHOHATIBHOI OCHOBE.




NMPOrPAMMA MB®/BCEMMUPHOIO BAHKA NO OLUEHKE PUHAHCOBBLIX CEKTOPOB 30
ITon Xunoepc, 3amecmument pyxogooumens Omoena no Habato0enuo 3a PuHaHco8blMU
cucmemamus Jlenapmamenma 0eHelcHO-KPCOUMHbIX 601NPOCO8 U 80NPOCOE OUPICEBOl
oeamenvHocmu MexucoyHapoOH020 8a0mMH0O20 POHOA

Hosasa coBmectHas nporpamma MB® u BceMUpHOro 6aHKa, KOTOPAsi CIELMAIbHO HAIIPaBIcHA HA (PUHAHCO-
BBII CEKTOP CTPAaH, IPU3BAHA CIIOCOOCTBOBATH COKPAIEHUIO OITACHOCTH (DPMHAHCOBBIX KPHU3HCOB, IIPEIO-
CTaBJISAA IPABUTEIBCTBAM ITHUX CTPAH OOBEKTUBHBIN aHAIN3 CKIQ/IBIBAIONTUXCS YCIOBUH U 3201arOBPEMEHHO
BBIABJISAA CJIAOBIE MECTA.
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DKOHOMMWYECKHUE TTEPCITEKTHBDI

Dnexmponnviil wypran Iocyoapcmeerntnozo oenapmamenma CIIA Tom 6, nomep 1, pedpans 2001 200a

Oduc MEKAYHAPOAHBIX MH(POPMAITMOHHBIX NTporpamm I'ocygapcrBeHHOrO JenapramenTa CHIA npegocTaBiseT MaTepUuaisl,
Pa3BACHSAIONIME 3aPYOEKHON ayIMTOPUH MTOJIUTHUKY, O61IECTBO U IleHHOCTH CIITA. Ouc nybuKyeT NsaTh S7IEKTPOHHBIX XKyp-
HaJIOB, TTOCBAIIEHHBIX U3yYEHUIO OCHOBHBIX MPOOIEM, C KOTOPBIMH CTANKUBAIOTCA CoeiMHEHHbIE ITITAThI M MEXKTYHAPOIHOE
COOOBMIECTBO. DTH JKYPHAJIBI — «DKOHOMHUYECKUE NIEPCIIEKTHBDI», «[JI0GAIbHBIE TPOOIEMBI», «BOIIPOCH IEMOKpATHW>, «BHETII-
w1 nonutuka CHIA» u «CIITA: 061IeCTBO U LICHHOCTU» — ITOMEIIAIOT HAd CBOMX CTPAHHUIIAX JOKYMCHTBI U MATCPUAIbL, OTHOCS-
muecd K nonutuke CHIA, a Tarke COLepKaT AHAIN3, KOMMEHTAPUH U JOIOIHUTEIbHYIO HMH(POPMALIUIO 10 COOTBETCTBYIOIIUM
TEMAM.

Bce sxypHabl MyOIHMKYIOTCS Ha aHIVIMHCKOM, (PPAHIIY3CKOM, HOPTYTAIbCKOM U UCIAHCKOM f3bIKAX, 4 OTAEIbHbIE HOMEDPA IIe-
PEBOJATCS HA APAOCKUI U PYCCKHM A3bIKU. HOBBIN BBIITYCK HA AaHITIMHACKOM SI3bIKE BBIXOAWT IPUOIU3HUTEIBHO Pa3 B MECHILI,
ITepeBobl OOBIYHO MOABIAIOTC YEPES ABE-YETBIPE HEJEIN TIOC/IE BBIXO/A KYPHAIA HA AHIVIMHCKOM S3BIKE.

MHEeHUs1, BBICKA3bIBAEMBIE B 9TUX JKYPHAJIAX, HE OOSA3ATE/IBHO OTPAXKAIOT B3IVl MJIN TIOTUTUKY IIpaBuTenbcTBa CIIA. T'ocy-
JlapCTBEHHBIN JenapraMeHT CIIIA He HeCET OTBETCTBEHHOCTHU 34 COAEPKAHUE CAUTOB MHTEpHETA, HA KOTOPBIE €CTh CChUIKH B
JKYPHAJIAX, WJIH ITIOCTOSAHHBIN JOCTYII K HUM; TAKOI'O POZAA OTBETCTBEHHOCTb HECYT MCKIIOYMTEIBHO UX co3paTend. CTaTby MO-
I'yT BOCIIPOU3BOJAUTHCA WM NIEPEBOJAUTBCA HA JPYIUE A3BIKM 34 npejenamu CoemHeHHbIX HITaToB, €CIM OHU He CHAOKEHDI
OI'PAHUYEHMSAMH, KACAIOUUMUCH ABTOPCKUX 11PaB. JIMI1a, HAMEPEHHBIE UCIIOIb30BATh (DOTOMATEPUAIIBI, OOS3aHBI COIVIACOBATH
UX HCIIOJIb30BAHUE C MICTOYHUKOM, YKA3AHHBIM B JKypHAJIE.

TeKyIIue U MPEAbIIYIIIE HOMEPA KYPHAJIOB, 4 TAKKE AHOHC GY/IYIUX JKYPHATIOB MOKHO HAWTH HA JJOMAIIHEH CTPAHHUIIE
Oduca MeKIyHAPOAHBIX UH(POPMALIMOHHBIX IIporpamM 'ocygapcrseHHoOro genapramenta CIIA B MaTEpHETE 1O agpecy
“http://usinfo.state.gov/journals/journals.htm”. JKypHaJIbl IPETOCTABIAIOTCS B HECKOIBKUX JIEKTPOHHBIX (POPMATAX JUI YIIPO-
[ICHUSI UX [IPOCMOTPA B OHJIATHOBOM PEKUME, [IEPE/IAYH, BBIBOJA U IICUATH.
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PEOOPMUPOBAHUME U ITEPEOPUEHTALINA
MEXAYHAPOJHOI'O BAJIIOTHOTI'O ®OHJIA

Cenamop Pun Ipamm, npeocedament Komumema no 6ankam, ICUMUUHOMY CIPOUMENbCMS) U

2opoockomy passumuto Cenama CIIA

Mexcoynapoonuiii samomubwiil gond (MBP) donicen sep-
HYMbCA K CB0CLL USHAMANLHOU MUCCUL — NOMOANb CIMPA-
HAM 80 BDEMEHA PUHAHCOBLIX MPYOHOCMEL, NPe00CmaBass
KDAMKOCPOuHbIe KPEOUmbl 1o 00bMHbIM NPOUCHIMAM, 0e3
Jb20m, umo ompaxcaem npupooy PoHoa Kax <xpeoumopa
nocneoHelt uncmanyuuy, cuumaem cenamop Pun Ipamm
u3 wmama Texac. [pamm 6o32naeniem cenamckuti Komu-
mem no oankam, Komopuiti anumaemcs 6 Cename 10020-
moskoti 3axonooamenscmsa no MBO. [1o e2o MHeHu,
MB® donxncen maoce npexpamums 00120CH0HHOE KPeou-
MOoBAHUe U NEPECMAams OKA3LIBAMb NOMOUL 6 ULAAX Pa3-
GUMUS, NOCKONBKY IMOLE pabomoli yenecoodpasree 3anu-
MAmvcs Beemupromy 0aiy.

Tpamm, komopwui 8cezda Kpumurosan noaumuxy CIIA no
omuouenuro K MBD, dobaensem, 4mo HeooX00umo npeo-
NPUHAMD WaU K THOMY, 4MOObL 8bl200bl, NPUHOCUMBLE OC)-
wecmensemoti MB® u BceMupHoim 6aHKom npozpammori
pecmpymypusauuu. 3a00AACCHHOCMY DLOHeUX CMPa,
UCNIONB30BAMICH 6 UHIMEPeCax HACeNeHUs 20CY0apcme, No-
JPHATOUGUX TIOMOULD. «be3 2apanmupOBarHbX MEXAHUIMO8
UCNONB30BANUS BICE00ONCOACMBIX 20CYOAPCINBEHHBIX Decyp-
CO8 Cyujecmeyem 6biCOKULL PUCK MO20, WO 6 Umoze 3mu
cpedcmea 6ydym noo00epICUBAMb KOPPYRUUIO 8 OP2aHAX
BRACIU, — YMEEPICOae OH.

Becp munysmmn roj Kourpecc u aiMUHUCTPAIA
CHIA 6111Ch HAJT BOIIPOCOM O TOM, KaK JIYYIII€ BCE-
'O IOMOYb CTPAHAM, KOTOPBIM I'DO3UT PA30OPEHHE
BCJIEJICTBHE KPYITHBIX (DMHAHCOBBIX KPHU3HUCOB WIH
ACTPOHOMMYECKOM 3a40/DKEHHOCTH. Byiyun npepce-
JaTeneM ceHaTckoro Komurera 1o 6aHkaM, s HE To-
TOB WUJITU HA KOMIIPOMUCCHI, IIOAPBIBAIOININE ITIAB-
HBIN IPUHIUAIL: AMEPUKAHCKAS IIOMOIIb JOJDKHA U/I-
TH HA TO, YTOOBI CTPAHBI PEIIAIN, 2 HE TIOBTOPSIIA
CBOU NPOOIIEMBL

CIIUIIIKOM YK YaCTO AMECPUKAHCKAS TTOMOIIb HE BbI-
3BOJISICT OOE3[JOJICHHBIX U3 TUCKOB HUIIECTHI, 4 TPAH-
SKUPUTCS HA OIOPOKPATOB U TUPAHOB, OGPEKAIOIINX
COOCTBEHHBIX TPAK/IAH HA ATbHENIICE MaicHNE

BHH3 IO CIIUPATH OeTHOCTH. HaM HAIO MPEKPATUTH

TPATUTh HAIIN JIECHBI'H BITyCTYIO U HAYATh HAIIPAB-
JISITh UX TY/4, IJI€ OHH CMOTYT PEATBHO U3MEHUTD K
JIy4IIIEMY KM3Hb MUUIMOHOB HEUMYIIIUX 10 BCEMY
MUpPY. YTOOBI Pa30pPBATh 3AMKHYTBIM KPYT' HUIICTHI,
MBI JIOJDKHBI pepOPMUPOBATH MEKIYHAPOIHBIN Ba-
JIIOTHBIN (DOHJI, IEPEOPUCHTHPOBAB €TI0 TPHUOPUTE-
Tl ¥ BEPHYB €I'0 K U3HAYAJIbHOM MUCCHUU. MBI J10-
JDKHBI TAKKE JOOUTHCS TOTO, YTOOBI BBITO/IbI, IIPUHO-
CUMBIC PECTPYKTYPHU3AIHCH 33/JOJDKEHHOCTH TIEPE/]
MB®, 10CTaBATUCh HACETIEHUIO OE3HAIECKHO OCTHBIX
CTPAaH, 4 HE IPABAIIEH KOPPYMIIMPOBAHHOM 3IUTE.

B3rA9A HA MUCCUIO U NMPUOPUTETbI MB®D

Pecpopma MB® — BaskHEHIUI TIEPBBIE mar. BHOCA
O4YeHb O0ABIION BKIA B MB®, Coequnennsnie ITa-
ThI HE TIOYYAIOT PA3yMHOH OT/Ia4M OT CBOMX MHBEC-
TUIUI. [TaKeTbl aHTUKPU3HUCHBIX KpeaguTOoB MBOD
CTAJIU BBIJIABATHCS B OOJIbIIIEM OO'beMe, Ha OoJsee
JUINTEJIbHBIA CPOK M Yallle, HO CTPAHBI-IIOIydaTENN
MOTYT IPEBIBUTD MAJIO KOHKPETHBIX PE3YIbTATOB
X HUCIOIb30BAHUS B SKOHOMUKE U B IIC/ISAX PA3BU-
THs1. MHOTHE MOM M36mpaTenu B Texace ckazaiu Obl,
4TO TAKHME MHBECTUIINHN HE BBIICP’KUBAIOT IIPOBEPKU
C TOYKH 3PEHUA 3PABOTO CMBICTIA.

KoHrpecc npenoxui psii IPUHIIUITNAIBHBIX pe-
¢dopM B 1998 roay, koraa Ml Beiieamin MBO 18,2
MJIP/. JOJUIAPOB U3 JICHET AMEPUKAHCKUX HAJIOTO-
TUIATEIBITUKOB. MBI HACTOSUTH, YTOOBI B3aMeH MB®
CTAJI IPU/IABATH IPUOPUTETHOE 3HAYECHUE PHIHOY-
HBIM peOpMaM U MEPOIPHUATUAM 110 OOECIIEYECHUIO
3(PPEKTUBHOTO YIIPABICHUS, 611aroAapst KOTOPBIM
BBIT'O/IAMU, CBA3AHHBIMU C OKa3biBaeMOu MB® no-
MOIIBIO, MOIJIO OBl ITOJIB30BATHCSI MAJIOUMYIIEE Ha-
cenenre Mupa. Ho no 60mbpmen 4acTu MBI BCE €ie
JKIEM, Kora xe MB® 3arimercs f1enom, a pepopMel
OOpETYT NOYBY.

B nponuiom rofy s HaCTauBAI HA elre 60J1ee NPUH-
U AJIBHON pepopMe — HaA TOATBEPKICHUU U3HA-
gaabHON Muccur MB®. Eciti MBI XOTHUM CAE€IATh

TAK, YTOOBI OEAHOE HACEICHE MUPA (U AMEPUKAH-



CKHE HAJIOTOIUIATEBIITUKN) TOIyYaIO TTOTHOICH-
HYIO OT/a4y OT HAIMX WHBECTULINN, COeJUHEHHBIE
HITaThl, KAK MHE NPEJCTABIISIETCS, TOJDKHBI YETKO
OIPEAEINTD, KAKYIO 3a/1a4y Mbl CTaBUM nepel MBO.
Ero muccust 1ojpkHa ObITh OJIM3KA K TOM, YTO ObLIA
MPEAYCMOTPEHA ISl JAHHON OPTaHU3AIIUH C CAMOI'O
Havana. I[To bperron-Byackomy cornamenuio, MBO
HAYWHAJI CBOIO JIEATENIBHOCTD, UMESA MAH/IAT HA BbI-
Jlagy 3a1MOB C KPATKOCPOYHOM JTMKBUTHOCTBIO, I10-
3BOJIAIOMIEN TTOJIEPKUBATh (PUKCUPOBAHHBIE 00-
MEHHBIE KYPCBhL. TeM HE MEHee, KaK U BCE MPABU-
TCIbCTBCHHDBIC YUPCK/ICHWA, HAITMOHAIbHBbIC 1 MCXK-
JIYHAPO/IHBIE, KOT/IA 3TA 337ja4d YTPATUIIA AKTYaJIb-
HOCTb, OH OIPEAETN CBOIO MUCCHIO 3aHOBO U CO
BPEMEHEM €€ PACIINUPUIL

Ceronnss MB® TpatuT BpeMst Ha O0OPbOY C CEPbE3-
HbIMH q)I/IHaHCOBbIMI/I KPU3WCAMU B PA3ZBUBAIONIINXCA
CTPaHaX MIOCPE/ICTBOM JIONTOCPOYHBIX, 329ACTYIO
JIBI'OTHBIX, 3aHIMOB. CEMBJIECAT CTPAH UMEIOT 33/10J1-
JKEHHOCTD niepes; MB® Ha npotsskeHuun 6onee 20
Jet. B mapre 2000 ropa yrnoJHOMOYEHHAs KOH-
IPECCMEHAMM KOHCYIbTATUBHASI KOMHUCCHS IO MCXK-
JYHAPOIHBIM (PMHAHCOBBIM MHCTUTYTAM, U3BECTHAA
Kak Komuccus Mennepa, nipejcrasmia Konrpeccy
CIIA noxnag 06 MB® u 6ankax passurus. Kak yka-
34714 KOMHUCCHS, lepopMarinsg MUCCUu MB® nocTo-
STHHO YCHUJIMBAJIA 3aBUCUMOCTD 00see OETHBIX CTPAH
oT MB®, HE ClTOCOOCTBYSI X SKOHOMUYECKOMY IIPO-
rpeccy.

DTOT MOPOKIAEMBIIT 33/JOJDKEHHOCTBIO 3AMKHYTBIA
KPYI' HAUIIETHI HE YACTCA PA30PBATh [0 TEX I10P,
noxa MB® He BHeceT KOPPEKTHUBBI B CBOM IIPUOPU-
TETHI U CBOIO MHUCCHUIO. 111 3TOTO MB® nO/IKEH B
IIOJIHOM MEPE OCYLECTBUTH PEPOPMBI, NIPEJIOKEH-
Heie Konrpeccom B 1998 ropy. I1o6yx/1ast CTpaHbl
IIPOBOJUTH PBIHOYHYIO ITOJIUTHKY, CTUMYJIUPYIOIIYIO
3KOHOMMYECKHUHI POCT U JEMOKPATHIO U IIPEMIATCT-
BYIOIIYIO KOPPYHIIMH, MBI CMOXEM JJOOUTBHCS TOTO,
4TOOBI BBITO/IbI, IPUHOCUMBIC TTOMOIIBIO IO JIMHUN
MB®, ourytuim rpaxaate, a He IIPABAIIAd AJIUTA.

I pedpopmupoBanys Mmuccu MBO s npeioxut
Tpu mard. Bo-nepsuIX, nepeopueHTuposars MB® na
BBIITOJIHEHHUE €TI0 OCHOBHOM 33JJa4U — KPATKOCPOY-
HOI'O KPEAUTOBAHMSA JIJIA IIPEOJOJICHUA BAITIOTHO-
(pMHAHCOBOM HECTAOMUIBHOCTU — U OCBOOOJIUTH €TI0
OT OKA3aHUA IIOMOIIN B IIEIAX PA3BUTHA (334a4H,
JUIST PEIIEHUsT KOTOPOH OObIlie MOAXOANT Becemup-
HBIA GaHK). BO-BTOPBIX, 3dBEPIIMTD U ITOCTEIIEHHO

CBEPHYTD IIPOTPAMMBI JJOITOCPOYHOI'O KPEAUTOBA-
HUA. B-TPETBUX, YCTAHOBUTD IO KpeauTam MBO
IIPOLICHTHBIE CTABKH, OTPaXXaiomue npupogy MBO
K4dK KPEAUTOPA NOCICIHEN NHCTAHLIUH, C TEM YTOObI
y CTpaH ObLI CTUMYJI II0JIb30BATHCA, B IIEPBYIO OYE-
pcab, YACTHBIMHU UCTOYHHUKAMM q)I/IHaHCI/IpOBﬂHI/IH.
ITpu Takux nepemMeHax O6€HENIINE CTPAHbl MUPA
CMOIJIM ObI UCIIBITATH CYHIECTBEHHOE OOIETYEHNE.

PECTPYKTYPU3ALNG SAAOAXEHHOCTU

AnanornyHsle peOpMbI HAM Ha/I0 MIPOBECTH U B
YaCTH, KACAIONIECHUCSI CITUCAHUS JIOJITOB B PAMKAX
MHOTOCTOPOHHEN MHUITUATHUBBI 110 OE€THBIM CTPAHAM
¢ 60onpmon 3a10KkeHHOCTRIO (BCE3). K HacTroame-
My BPEMEHM Ha CHHCAHUE JJOITOB HA OOMIYIO CYMMY
¢Boltie 30 MIPA. AO/UIAPOB MPETEHAYIOT 22 KpalHe
Oe/HbIX cTpaHbl — bennH, bonusust, BypkuHa-®aco,
l'ariana, Fam6us, I'Bunest, I'sunes-bucay, T'onaypac,
3amousa, Kamepyn, Maspuranus, Majarackap, Mana-
BY, Manu, Mosam6uk, Hurep, Hukaparya, Pyanna,
Can-Towme u Ilpuncune, Cenerasn, TaH3aHUS U YraH-
J1a. B 6yaymeM K HUM MOTYyT J06aBUThCs eme 11.

Otn 33 crpansl 6panu 3arimel y CHIA U pyrux rocy-
JIapcTB. HepeiKo eHbI'M TPATUINCH HA IPOTPAMMBI,
OTBEPTAEMbBIE BO BCEM MUPE, CIUIIKOM MHOI'O Pa3
UX OTKPOBEHHO PA3BOPOBBIBAIN OIOPOKPATHI U TH-
pasbl. HO 3TN CTpaHbl HEOAHOKPATHO npocuau Co-
enuHeHHble [IITaThl IPOCTUTD UM JIOITH, U B TIPOII-
JioM rogy Konrpecc, nakonern, cornmacuicsa. OH Bblie-
ymn 435 MITH. O/U1apoB Ha ydactue CIIA B mHUIMA-
Tuse bCB3 n ynonmnomouns MB® ncnonb3oBaTh B
3TUX LESIX CBOM JJOXOJBI OT MPOJAKUA 307I0TA.

B Komnemxk-CrenniH (mrraT Texac), OTKy/za s pojioMm,
HENPOCTO 3APYYUTHCA MOJIEPIKKOM, pemas Ipo-
CTUTh MHOTOMW/UTUAP/HYIO 33/I0JDKEHHOCTD CTPa-
HaM, 6EPYIIUM JIEHBI'U U MIBBIPAIONINIM UX HA BETEP.
HecmoTpst Ha 3TO, 51 TOTOB ObLI CITHUCATh 3TH JJOJTH,
IIOCKOJIbKY CcuuTasl, yTo 11 CoequHeHHbIX IITaToB
PALMOHAIBHOIM MTOTUTHUKON OY/IET NIPOIIEHUE 33/1071-
JKEHHOCTU KparHEe O€IHBIM CTPAHAM, KOTOPBIC HE B
CWIAX C IIOMOIIBIO MOJIUTB BEPHYTb KPEAUTHL
OJIHAKO B IPOIIIOM TOJY 51 HE MOJJIEPKAT OKOHYA-
TEJIBHOU JJOTOBOPEHHOCTH YTBEPIUTH (PUHAHCHUPO-
BAHME HA CIIMCAHUE JOATOB. He rmopaepxKal noTomy,
YTO B PAMKAX 3TOT'O COIVIANICHUS JJaXKe HE ObLIO C/ie-
JIAHO TIOIIBITKH TaPAHTHUPOBATH, YTO IIJIO/BI OOJIETYE-
HUS JJOJITOBOI'O OPEMEHH JJOCTAHYTCSI HE BIACTSM, 4
HACEJIEHUIO TOCYAAPCTB-TIIONyYaTeNCH. AAMUHHUCTPA-



nus Kinmarona noouipsiia padory 1o peCTPyKIypH-
3aLMH 33/I0JDKEHHOCTH KaK «106pOCOBECTHYIO (hbU-
HAaHCOBYIO IIPAKTHUKY» U «BEPHBIN CIIOCOO YMEHb-
UTb 6€JHOCTb>. BO3MOXHO, HAMEPEHNA ObLIN
UMEHHO TaKMMU. HO 6€3 rapaHTUPOBAHHBIX MEXA-
HH3MOB UCIIOJIb30BAHUSA BBICBOOOXK/IAEMBIX I'OCYAap-
CTBEHHBIX PECYPCOB CYLIECTBYET BBICOKUI PUCK TO-
I'O, YTO B UTOI'€ ATU CPEACTBA Oy/yT TPATUTHCA HA
KOPPYILIMIO B OPTraHAX BIACTH B TAKUX MECTAX, KAK
I'am6usa 1 KaMepyH, Win HACWINE B TEP3AEMBIX BOH-
HaMH I'OCYAApCTBAX, HOLOOHBIX Yazy, BMECTO TOI'O
4TOOBI PA3PBIBATh 3AMKHYTBII KPYI' HUIIETHL, B KOTO-
PBIi MOIAIN UX I'PAXKIAHE.

S canTan Toraa U No-npexHeMy CYHUTAIO, YTO Mpe-
JKIE 4eM CIIHCBIBATD CTPAHAM JIOJIIH, MBI JJOJIKHBI
OBITb YBEPEHEBI B TOM, YTO OT 3TOI'O BBIMIPAET XKUBY-
U B 3TUX CTPAHAX HAPOJ, 4 HE YIPAB/IAIONIAd UM
KOPPYMIIMPOBAHHAA 3JIUTA. B IPOTUBHOM CiIydae
HAIIl JKECT JOOPOH BOJIM OKAXKETCS HE OOJIEE YeEM Ha-
MPACHOM TPATOM JIcHET. [Ipyrue NpUuIuI K TOMY Ke
BBIBOJY, YTO U S

YCAOBUA AAG NPOLLEHNA AOATOB

Bor npuMmep TOro, 4ro MeHs BOJIHYET: B TOT CAMbBIN
JIEHD, KOIA YTaH/1a, OAHA U3 IIEPBLIX CTPAH, BbI-
OPAaHHBIX /I TPOIIEHUS JOITOB, ITOJIYYUIA TAKOE
MIPAaBO, €€ TIPE3U/ICHT KyIHJI CEOE POCKOIIHBIN PEaK-
THUBHBIN camorieT «['onbdcTpumM» 32 32 MIIH. 101J1A-
poB. TToxoxe, «XopoIas» HOBOCTD 3/I€Ch 3AKJII0YACT-
Cs1 B TOM, YTO M3HAYATHBHO CAMOJIET JJOJDKEH OBLT
CTOUTH 47 MIIH. OJ1apoB. HO OHAa MepKHET Ha (o-
HE HOBOCTH TJIOXOM, COCTOAIIEN, KOHEYHO K€, B
TOM, YTO 32 MJIH. IOJUIAPOB MOIJIU OBbI IPUHECTH HE-
MaJIYIO MOJIb3y PAOOTAIONIUM B [TOTE JIUIA OC/THBIM
YTaHAUHUIAM, €CJIM Obl B3aMEH OBUIN UCITOJIb30BAHbI
H4 CTUMYJIMPOBAHUE 3KOHOMUYECKOTO POCTA.

Jdpyron npumMep: Yaz, crpana, KOTOpas MOXET Ipe-
TEH/IOBATh HA CHHCAHME JTOAroB 1o bCB3, 3aHNMaeT
BU/IHOEC MECTO B €XET'O/IHBIX /IOKIaAax ['ocymapcr-
BEHHOI'O JICMIAPTAMEHTA O HAPYIICHUSIX MIPAB YEJI0-
BEKA. B ITOC/IeIHEM TAKOM JOKJIAZIE OTMEYAETCS, YTO
B Yazie roCygapCTBEHHBIE CIIEICIYKOBI ITPOJOLKAIOT
COBEPIIATh YOUICTBA 6€3 Cy/1a 1 CJIE/ICTBUS, IIbITATh,
U36MBATh, OCKOPOJIATh U HACWIOBATH JIIOAICH. S Ipo-
TUB TOT'O, YTOOBI CIIUCBIBATD JOJII'U IIPABUTEILCTBY,
IMTOBUHHOMY TIEpE/i COOCTBEHHBIM HAPO/OM B IIBIT-
KaX, U30MEHUAX, HAZPYIATEIbCTBAX U U3HACHUJIOBA-
HUSX.

BepHo, 9T0 N36MpaeMble HACCICHUEM I'PAK/TAHCKHIE
IIPABUTEIBCTBA CTAHOBATCS BCE HGOJIEE PACIIPOCTPA-
HEHHBIM SIBJIEHMEM, HO BO MHOTHX CTPaHAX, IIPETEH-
JIYIOIINX HA PECTPYKTYPUBAITHIO 337JO/DKEHHOCTH,
JIEJIO O6CTOUT UHAaYe. M, BOBMOKHO, €CTh HOBBIC
CIOCOOBI, MO3BOJISIIONINE C/IC/IATh TAK, YTOOBI HAIIIN
JICHBI'M HE TIOJIIIUTHIBATI BOCHHBIC OIO/KETHI WJIN
JUKTATOPCKUE CYETA B MIBEUIIAPCKUX OAHKAX, O/1HA-
KO MB® He cobupaeTcs UX UCHONb30BATh. DTO MO-
JKET TIPUBECTH K HOBBIM BOMHAM, XUIIICHUAM U KEC-
TOKOCTSIM — 1 K JJAJIbHEHINICH HUIIIETE B KOHTUHCH-
TAJTBHBIX MACIITA6aX.

PeleHue CrmcaTh JONIY 51 PACCMATPUBAI KAK TAKOE
K€ PEIICHUE, K KOTOPOMY NIPUOETAIOT aMCPHUKAHCKNC
CEMBH, KOI7IA K HUM B JIBEPh CTYYHUTCH COOPITHK Ha-
JIOT'OB: OHH TIPUKH/IBIBAIOT, CKOJIBKO OHM 3apabaThIBa-
IOT M CKOJIBKO TPATSAT, ¥ PEMIAIOT, KAKUE U3MEHEHUS
M TIPUJCTCA BHCCTH, 9TOOBI BHOBb CTATh IIATEKE-
CIOCOOHBIMU. MHBIMU CJIOBAMH, OHH MEHSIOT CBOU
IIPUBBIYKY U CBOE TIOBE/ICHUE.

[ToaTOMY 51 IPEVIOKUI OOYCIOBUTDH POIIECHUE 3a-
JIOJDKEHHOCTH JIByMsI TYHKTAMH: BO-TICPBBIX, HUKAKO-
'O MPOIEHUS JIOO0H CTPAHE, YbE MPABUTEIBCTBO
I'pyb0O HAPYIIAET IIPaBa YEJIOBEKA, U, BO-BTOPBLIX, I'O-
CYyZAPCTBO, KOTOPOMY IIPOIAIOTCS JOITH, JOILKHO
YCTAHOBUTBH PBIHOYHBIE KPUTEPUH JIJIST OIIEHKH IIPO-
I'pecca B IPOBEACHUN SKOHOMUYECKHX U YIIPABJICH-
YECKUX pedopM. I CUUTAI, YTO ITO CAMBIN JICHCT-
BEHHBIN CTTIOCOO TOOUTBHCS TOTO, YTOOBI BHOCUMBIH
CIHIA BKJI4J] HE ITO3BOJISI BOCIIPOU3BOAUTS HUIIETY
IPAXAAH 3TUX TOCYAAPCTB. TAKUM OBUIO MOE IIPET-
JIOJKEHHUE, KOI/IA B MIPOIUIOM I'O/ly IO TOJIOCOBAHUE
110 BOIPOCY O (PMHAHCUPOBAHNUM CIIUCAHUS JIOJITOB,
1 OHO OCTA€TCs B CHUJIC.

PA3OPBATb 3AMKHYTbIA KPYT BEAHOCTU

[To BceMy MUPY MWLUIMOHBI JIIOJEH JKUBYT B O€C-
IIPOCBETHOI 6€/THOCTU U HuUlleTe. OHU 3aCTyKUBA-
IOT JIVYIIIETO OT CBOUX PYKOBOAUTENEN. braroxaps
IEPEOPUEHTANH U pepOopMUPOBAHUIO MB®D 1x
IIPABUTEIBCTBA MOITIM Obl YCBOUTD, YTO IIPHUMEHSATD
PBIHOYHBIE CTPYKTYPHBIE MEPDI, CITIOCOOCTBYIOIINE
3KOHOMMYECKOMY POCTY U 3(P(HEKTUBHOMY yIIPABIIE-
HHIO, pa3yMHee, 4eM LEIUIAThCA 34 COLIUAIUCTUYEC-
KM€ TIOAXO/bI, OTBEPIAIONINE XO3ANCTBEHHYIO CBO-
00Ty 1 TIOOMIPSIIONTHE 3aBUCUMOCTh OT MB® 1 nHo-
CTPAHHBIX KPEJUTOB. Brarogaps CuCaHUIO MEXKAY-
HAPOAHBIX JOIT'OB IPH YCJIOBUH, YTO BBICBOOOKAAEC-



MBIE€ PECYPCHI OYIYT UCIIOIB30BATHCS ITPOYKTUBHO, MeHee, OyIeT JOCTUTHYT. A ITOKA YTO s1 HAMEPEH

UX [PABUTEIBCTBA MOIVIM OBl IIOBBICUTH YPOBEHD MIPOIOJDKATE OOPBOY, JOOHUBASICH TOT'O, YTOOBI AMe-

JKU3HU CBOMX HAPOJIOB. PHKAHCKAs TOMOIIb MTO3BOJIAIA CTPAHAM Pa3PbIBATH,
4 HE BOCHPOU3BO/IUTD 3AMKHYTHIN KPYT' 6€THOCTH. [

Sl coxxanero o Tom, 4To HU pedpopma MBOD, HU BO-

IIPOC O TAPAHTHAX IIPHU PECTPYKTYPHUIALMHN 3301~

JKEHHOCTH 32 MUHYBIINE I'OJl OCOGEHHO HE ITPOJBU- [IprumeyaHue: BbIPAKAEMBIE B HACTOAIIECH CTATbE MHEHUA HE
. 00A34TENBHO OTPAXKAIOT TOYKY 3PEHMA UM ITOTUTUKY I'OCy-

HYJIMCh. Hazieroch, 4TO 9KOHOMUYECKUU IIPOr'PeCC B JAPCTBEHHOTO ferapramerta CLIA.

HNHTCPCCAX MAJIOUMYHICT'O HACCJICHUS MHUP4A, TCM HC

DKOHOMUYCCKHE TICPCIICKTUBBL * DekmporHbiil ICypHan Tocydapcmeennozo denapmanerma CLIA o Tom 6, omep 1, gespans 2001 200a 9



PEOOPMHWPOBAHUWE MEK/IYHAPO/JHBIX
OMHAHCOBBIX MTHCTUTYTOB; IVIAH
OBECITEHEHUA OMTHAHCOBOW CTABWIBHOCTU U
DKOHOMMNYECKOI'O PASBUTUA

Annan X. Memyep, npogheccop noaumuueckoLt 3KoHOMUL 1 20CYOaPCMBEHHOLL NOMUIMUKY Yriueepcumema

Kapnezu-Mennona

B nosaope 1998 200a Kowepecc CILA 6 pamxax (punarHcoso-
20 naxema Ha ooy Cymmy 18 Mapo. 0oaapos, npeoras-
HAMeHH020 015 Mexcoynapoorozo 6amommozo (oroa
(MB®), canxyuonuposan yupexcoerie KoncyrvmamusHorl
KOMUCCUL 110 MEHCOYHADOOHBIM PUHAHCOBbIM UHCIUNTY-
mam. 3a0a4a KOMUCCUY — AHATUSUDOBATL PPermus-
HOCMb PAOOMbL MENCOYHADOOHBIX (PUHAHCOBLIX UHCIUNY-
moe (MPH), K wucny xomopoix omuocames MB®, Beemup-
Hblll OAHK U PeUOHANbHbIe OAHKU DA3BUMUA.

Komuccuro eo3enasun Annan X. Meayep, npogeccop 3koHo-
Muky Ynugepcumema Kapneeu-Meaiona u nayunuiii co-
mPYOHUK AMEPUKAHCKO20 UHCIMUMYMA NPeonpuHuUMamens-
cmea. B mapme 2000 200a komuccua nanpasuna 6 Kom-
2pecc 0000pernblil Menyepom 1 OOTbUUHCIMEOM UIEHO8 KO-
Muccuy 00Kaa0 ¢ ocmpoli Kpumuxoti 6 aopec MOU u npeo-
JONCCHUAMY O PAOUKANGHBLIX CIPYKIMYDHBIX USMEHEHUAX 6
amux uncmumymax. B nyomuryemoit cmamoe Menyep u3-
Jiazaem 6vi600bi U NPEOSIONCCHUSA, NO00CPICAHHbIE OONbULUM-
CMBOM HJIEHOE KOMUCCUU.

MuUpOBas SKOHOMHKA U MEXKIYHAPOAHASA (PUHAHCO-
BasI CUCTEMA B HAIIH JHU CWIBHO PACXOSTCS C IUIa-
HaMH, HAMCUABIIHUMHUCS HA BpeTToH-ByaCcKO KOH-
depennmu B 1944 rojy, KOrjia 61U CO3/1aHbl MexX-
JIYHAPOJIHBIN BATIOTHBIN (DOH/T 1 BceMUPHBIN OaHK.
Ha MHOro4ncieHHble IEPEMEHBI U KPU3UCHI 11O-
CIIEJHUX JJECSITUIIETUIT 3TU OCHOBHBIE MEXIYHAPO/I-
HbI€ (PUHAHCOBBIC MHCTUTYTHI OTPEATUPOBATIN PAC-
LIMPEHUEM KPyT'a CBOMX OOS3aHHOCTEN U JOOaBIIE-
HHEM HOBBIX KPEJUTHBIX (DOHJOB U IIPOrpamm. s
YIOBJIETBOPEHMS TOTPEOHOCTEN HACETIEHUSA PETHO-
HOB IOSIBUJIMCh TAKUE HOBBIE PETHOHAJIBHBIE HHCTH-
TYTBI, KAK MEKAMEPUKAHCKUI OAHK Pa3BUTUA, A3U-
ATCKUM OAHK Pa3BUTUA U APPUKAHCKUIT OAHK Pa3-
BUTHUSI, OTHAKO MHOT'HE OCYIIECTBIISIEMBIC STUMU yU-
PEXIEHUAMU BUJBI JEATEILHOCTH IIEPECEKAIOTCS C
COOTBETCTBYIOIMIMMH MEPONPHUATHAMU BCEMUPHOTO
6aHKa.

B106aBOK B MEX/TyHAPOTHON (PUHAHCOBOU CUCTEME
MMPOM3ONIUIN IBAd IPUHITUITNAJIbHBIX U3MCHCHM:A, KO-
TOpBIE TPEOYIOT KOPPEKTHUB B OOSA3AHHOCTAX MEK/Y-
HAPOJHBIX (PMHAHCOBBIX MHCTUTYTOB. BO-IEPBHIX,
rnoutu 30 jeT Ha3al IPEKPATHIIA CBOE CYIIECTBOBA-
HHE NIpUHATAA B bperTon-Byzce cucrema pukcupo-
BAHHBIX, HO PEI'YJIMPYEMBIX OOMEHHBIX KyPCOB. Bo-
BTOPBIX, HAUOOJIBIIYIO YACTh KAIIUTAJIOB B PA3BHU-
BAIOIIMECS CTPAHBI TEIEPD ITOCTAB/ISIIOT YACTHBIC
(PUHAHCOBBIE YUPEKICHUS, KOPIIOPAIIUH U OT/IE/Ib-
HBIEC TPAXK/IAHE TIPOMBIIIJIECHHO PA3BUTHIX I'OCYJap-
CTB. Ha OTI0 MEX/TyHAPO/THBIX (PUHAHCOBBIX NHCTH-
TYTOB B HACTOSIIIEE BPEMS IIPUXONUTCA MEHEE 5
MIPOIIEHTOB O6IIEH CyMMbL. OJTHAKO MHOTHE OCTHET-
IIHE CTPAHBI O-TIPEKHEMY 3aBUCAT OT MO,

Benen 32 31MMM IepeMEHAMU B MEKIYHAPOIHON
(PMHAHCOBOM CUCTEME BO3HUKIN CEPbE3HBIC IIPO-
Osembl. HEKOTOPBIE CTPAHBI CTAIN YPE3MEPHO 110JIA-
IaTbCsl Ha IPUTOK KPATKOCPOYHOI'O YACTHOI'O KaIlU-
Tana i1 (PUHAHCUPOBAHMSA JOATOCPOYHOI'O PA3BHU-
THA, 4 9TO BECbMA PUCKOBAHHBIN IIOAXO/, HA BCEM
NPOTSLKEHUM UCTOPHUM NOPOXKAABIINI KPU3UCHL B
Pa3BUBAIOIINUXCA CTPAHAX (PUHAHCOBBIE CUCTEMBI
TAKKE CJMIIKOM YaCTO HUCIOJIb30BAINUCD IS CYOCH-
JUPOBAHUSA OTPACJIEN U JIULL, KOTOPBIM OTJABaJIOCh
NPEAIIOYTEHUE 10 CPABHEHUIO C APYIUMH, YTO OC-
JIAOIAIO (PUHAHCOBBIE MHCTUTYTBI, PA3MBIBAJIO MX
KaIIUTA4/I U IIOBBIIIAJIO PUCK KPUZUCOB U OaH-
KPOTCTB. ICKyCCTBEHHO HMOJACPKUBAEMBIE OOMEH-
HBIC KYPChI BO MHOI'MIX PA3BHUBAIOMIMXCA CTPAHAX
CACTAIN UX YASBUMBIMU IS CIICKY/IITUBHDBIX dATAK.
Bce 311 PakToph! CrIOCOO6CTBOBAIN CO3/LAHUIO (DU-
HAHCOBBIX CUCTEM, HOABEPKEHHBIX YACTBIM U OC-
TPBIM KPU3UCAM.

Kpowme Toro, xors MOU BbIAIOT KPEAUTHI IIPABU-
TEJNbCTBAM, 9TH UHCTUTYTHI B OY€Hb MAJION CTEIIEHU
MOI'YT BJIMATH HA TO, KAK UCIIOIb3YIOTCA BBIJC/ICMbIC
CpecTBA. 3a49aACTYIO IIPOEKThI HE JIOBOJATCA /IO KOH-
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114, CPEACTBA TPATATCA HE 110 HA3HAYEHUIO, A 0Oe-
IMIAHHBIE PEMPOPMBI HE IPOBOAATCA. BMECTO TIOBBIITIE-
HUA 3(PPEKTUBHOCTU COOCTBEHHOI JIEATEITBHOCTA
GaHKM PA3BUTHA PACIIUPHIN CBOU IPOI'PAMMBL, AyO-
mupysa pynkuuu MBO. CripaseyiuBO U OOPaTHOE.
MB®, co3gaHHBIN 11 PEHICHUA KPATKOCPOYHBIX (Pu-
HAHCOBBIX IIPO6JIEM, TEIIEPD IIPEAOCTABIIAET LOJIIO-
CPOYHBIE 3a¥IMBI HA CTPYKTYPHBIE PE(POPMBI U CMAT-
4JeHue 6eTHOCTU. Pajl cTpaH npebbIBAET B IEPMAHEH-
THOM COCTOSHUU 3aI0JDKEHHOCTU nepes MB®. Jlon-
TOCPOYHBIM KPEAUTOBAHUEM JIO/DKHBI 3AaHUMATbCS
OaHKU pPa3BUTHSL.

HEOBEXOAUMBIE CTPYKTYPHbIE USMEHEHWA

Y1OOBI BOCCTAHOBUTD 3PPEKTUBHOCTL MPU, HEOO-
XOJUMO IIPOBECTH B ITUX MHCTUTYTAX CTPYKTYPHBIC
U3MCHCHUS.

Oyukyed MBO TOJDKHO CTATh NPETOTBPAIECHUE
(PMHAHCOBBIX KPHU3UCOB U PA3PACTAHUSA TEX U3 HUX,
KOTOPBIE BCE K€ BO3HUKAIOT. [IpefoTBpalneHmue Kpu-
3HCOB HE O3HAYAET, 4TO MB® 6yner npogorkaTh
«[IEPEKYIIATH> BCEX KPEAUTOPOB, WU BbIJJABATD
KPYIHBIE CCY/bI HA MOJJIEPKAHUE UCKYCCTBEHHBIX
OOMEHHBIX KYPCOB, WIH JTUKTOBATDH ITOJIMTUKY, KOTO-
PO AOJDKHBI CIEOBATH CTPAHBI-KJIMEHTDBL 3a1MBbl
MB® He JOJDKHBI TPATUTHCA HA CTPYKTYPHbIE pPe-
(OpMBI B (PUHAHCOBBIX HHCTUTYTAX T'OCY/1aPCTB-I10-
sygaresnent. DoHJ| JOJDKEH [1aBAThb PEKOMEH/AIIUN, HO
UX HE CJIEJYET YBA3BIBATD C OKA3AHUEM ITOMOIII.

Munccust 6aHKOB Pa3BUTHA — BCeMHUPHOro 6aHKA 1
PETMOHAIBHBIX OAHKOB PA3BUTHS — JJOJKHA BKIIIO-
4aThb B CEOS1 YETBIPE IEMEHTA: CO/ICHCTBUE COITH-
A7TbHO-3KOHOMUYECKOMY Pa3BUTHIO (B TOM YUCIIC
pedopMUpOBaHUE HAITMOHAIBHBIX (PUHAHCOBBIX
WHCTUTYTOB), IIOBBIILICHUE KAYECTBA JKU3HU, COKPa-
meHue 0€HOCTH U OOECIIEYEHNE TTIOCTABKH TOBAPOB
U YCIIYT JIJIST HACEJICHUS HA ITI00AIBHON M PETHO-
HQJIBHOM OCHOBE. OTU MHCTUTYTBL HE JOJDKHBI OBbITh
OaHKaMU B TPAIUIIMOHHOM CMBIC/IE CJI0BA. VX 3a/1a-
Y€l He JIOJLKHO OBITh YBEIMYCHUE YHC/IA U pa3Mepa
BBI/IABAEMBIX KPEJUTOB WIH IIPELOCTABICHUE 3a1-
MOB KPEJUTOCIIOCOOHBIM CTpaHaM. CTUMYIHPOBATh
H4/10 PA3BUTHE, 4 HE KPEAUTOBAHUE. C YIETOM 3TOTO
IIEPEYMCICHHBIC UHCTUTYTHI CIIEAYET IEPEUMCHO-
BATh U3 OGAHKOB PA3BUTHSI B ATCHTCTBA 1O PA3BUTHUIO.
Heo6XonmMMo TaKKe IPEANPUHSTD IIATH JIJIsT pere-
HUS IPOOIEMBI JyOIUPOBAHUS (DYHKIIUI MEXKILY
BcemMupHBIM GAHKOM U PETHOHAIBHBIMU OaHKAMU

Pa3BUTHSL. DTO HATIPACHAS TPATA PECYPCOB YpPE3MEP-
HO pa3pocuiercst U Hea(PPEKTUBHON OGIOPOKPATHECI.
PernoHasbHbBIE OAHKU PA3BUTHSA YK€ UMEIOT MPEJ-
CTABUTENIBCTBA BO BCEX AKTYAJBHBIX JIIT HUX CTPa-
HaxX. MHOTME NIPaBUTEIBbCTBA U UX CTPYKTYPHI IO/~
JEPKUBAIOT OOJIEE TECHBIE SA3bIKOBBIE, Ky/IbTYPHbBIC U
KOHIICTITYaJIbHBIC CBSI3U C PEIUOHATIBHBIMU ATCHTCT-
BaMu. Ecji ObI peruoHaIbHBIE GAHKHU IIPHUHUIN HA
ce6s1 NCKIIIOYUTENBHYIO OTBETCTBEHHOCTD 34 MHOTO-
YHUCJIEHHBIE IPOTPAMMBI, PEATTU3YEMBIE B COOTBETCT-
BYIOIIHUX PETHOHAX, 3(PPEKTHBHOCTh UX PAOOTHI T10O-
BBICWIACH Obl, 4 JIOPOTOCTOSINEE TYOTUPOBAHUE CO-
KPaTWIOCh. [IpsamMble (PyHKIIMN BCceMUpHOTo 6aHKA
JIOJDKHBI OTPAHUYNUBATBCA PETUOHAMU, I7I€ HET OaH-
KOB Pa3BUTHS, 4 TAKKEe APPHUKOH, I11€ IPOOIEMB,
CBA3AaHHBIE C OEIHOCTBIO, CTOAT HAMOOIEE OCTPO U
TPY/IHEE BCETO PEIIAIOTCS, 4 PETMOHATBHBIN OaHK
006712/1a€T MEHBIITHUM OIBITOM. BCceMUPHBIN 6aHK J10-
JDKEH TPOJIOJDKATH OKA3bIBATh TEXHUYECKYIO T10-
MOIIIb U COLEVCTBOBATD IIEPE/IAYE 3HAHUN BO BCEX
PEruoOHaX.

MPEABAPUTEABHbIE YCAOBUY NOMOLLUU MO
AUHUN MBO

MB® HEOOXOAMMO COCPEOTOYNTD YCHIINS HA YCTHI-
pex 3a/1a4uax: IpeAOTBPAICHHUE KPUSKCOB, YPETYIIH-
POBaHNE KPU3NUCOB, ITOBLIIICHUE KAYECTBA 1 YBEJIU-
YEHHE KOJIMYECTBA MH(OPMAITNU /11T OOIECTBEH-
HOCTH ¥ MAKPOIKOHOMUYECKUE KOHCYIbTALINU JJIA
Pa3BUBAIOIIMNXCA CTPAH.

KaXplil cepbe3HBbIN KPU3UC, HAYMHAA ¢ 1982 roaa,
MMeJI CBOM OCOOEHHOCTH, HO €CTh U OOIINE YEPTHL.
[Ipexae yeM pa3pasnuTcss KpU3HC, MTHBECTOPHI HAUU-
HAIOT YXOAWTh C PbIHKA. CTPaHA 4aCTO rapaHTUPYET
OOMEHHBIN KypC IO BIOKEHHBIM CPEICTBAM, MTbITA-
SIChb TEM CAMBIM M30€KATh YPE3BbIYANHBIX CUTYAI[UI.
DTO OTKIAABIBAET HACTYIUIEHHUE KPU3KCA, HO HE TIpe-
Jorspaiaer ero. MB® crapaercsa momodb CTpaHe
MO/IEPKATh OOMEHHBIIN KYPC, IPETOCTABIISA JIJISL €TO
3aIUATHl BATIOTHBIE KPEAUTHL CTPaHA MOXKET MOBBI-
CUTb IIPOLIEHTHBIE CTABKK U ITOOOELIATH IPOBECTU
pedOpPMBI, HO HHBECTOPBI OCO3HAIOT IIOBBIINICHHbIN
puck. Ecmn pUHAHCOBAS CUCTEMA 34BUCHUT OT KPAT-
KOCPOYHBIX IMPUTOKOB KAIIUTAJId, OHA MOXET OOBa-
JINTBCSI BMECTE C OOMEHHBIM KYpCOM. IMEHHO Tak
IIPOUCXOSIT KPU3UCHI, HAHOCSIIINE HAUOOIBITHNI

yiep6.
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He BCE KPpU3HCHI MOKHO TPEIOTBPATHTD. OTHAKO
YaCTOTYy U UHTEHCHUBHOCTb KPU3HUCOB MOKHO YMEHb-
IIATH IIyTEM Pe(POPM B CTPAHE U B IIPAKTUKE MBO,
CTUMYJINPYIOIINX NOTUTUKY U JICUCTBUS, HATIPAB-
JICHHBIC HA IOBBIINICHUE CTAOUIBHOCTU. MB® 110-
JDKEH CTaTb «KBA3U-KPEAUTOPOM» IIOCJIEAHEN, 4 HE
MIEPBOI MHCTAHIIMU, OOECTICUUBAIONTAM JTUKBU/I-
HOCTB IIPU 3aKPBITUM PBIHKOB. OH JOJDKEH CTPE-
MUTBCS MPEAOTBPANIATh KPU3HUCHL, TIPUHHUMATh MEPHI
110 UX CMATYEHUIO, 4 CTPYKTYPHBIE PE(POPMBI U pa3-
BUTHUE MPEAOCTABUTh (POH/IOBBIM PBIHKAM U OaHKaM
Pa3BUTHSL

Korja crpaHbl CTAIKUBAIOTCS C KPU3HUCOM, TPEOYIO-
UM ITIOMOIIM CO CTOPOHBI MB®, M HEOOXOIUMO
IIOJIy4aTh €€ OBICTPO. YTOOBI 3TO CTAIO BO3MOKHBIM,
CTPaHBI JIOJDKHBI BBIIIOJTHUTD OIPE/IC/ICHHBIC TIPE/I-
BAPUTEIbHbBIC YCIOBUS, TO3BOJSIONINE TIPETEH/I0BATh
H4 TIOMOIIB 110 TMHUU MB®. B 3TOM Ciyyae 1o-
MOIIIb TP HEOOXOANUMOCTH JIOJDKHA OKA3BIBATHCS
HEMEUIEHHO. TeM caMbIM ObuTa OBl TIPEKPAIEeHA
CJIOKUBIIASCS TIPAKTHKA, IIPH KOTOPOU CTPAHBH,
HYX/JJAIOITHUECS B TIOMOIIH, JIOJDKHBI JKIATh, TTOKA
YYACTHUKH TIEPETOBOPOB COITIACYIOT JUIMHHBIN TIepe-
YEHb YCJIOBUH JJISI CTPYKTYPHBIX, OPIaHU3AITMOHHBIX
U (PUHAHCOBBIX U3MEHEHUI. [IpU TAKHX 3a7€PIKKAX
KPU3UCHI YCYTYOISIIOTCS, IPUYEM TIPAKTUYECKH OT-
CYTCTBYIOT IIPHU3HAKH TOTO, YTO YCJIOBHS OKA3AHUSA
IIOMOIIIY, BBE/ICHHBIEC [1OC/IE HA4YaIa KPU3HCA, B
IPOILIOM HPHUHOCH/IN OOJIBLIYIO HOJIb3Y.

IIpeaBapuUTENbHBIE YCIOBUSA JIO/KHBI OBITh TPOCTHI-
MM, SICHBIMH, JIETKO IPOCJICKUBAEMBIMA M UCIIOTHHU-
MBIMU. YeThIpE ITIABHBIX NPEANOCHIIKA TAKOBBL J0-
CTATOYHAS KAIIUTAIU3AMA HALTMOHAIBHOM (PUHAH-
COBOM CUCTEMBI, OCMOTPHUTEIbHAA (PUHAHCOBAS 110-
JIMTHUKA TIPABUTENBbCTBA, ObICTPAA JOCTYITHOCTDh MH-
dopmannym O CTPYKTypPE IOI'AIICHNS BHEIIHEHN 3a-
JOJDKEHHOCTH U IIPEJOCTABICHUE NHOCTPAHHBIM
0aHKaM BO3MOKHOCTH KOHKYPHPOBATb Hd MECTHBIX
(PUHAHCOBBIX PBIHKAX. O MO3TAITHON PEAIU3ALNNU
IIOCJIEAHETO TPEOOBAHUSA CTPAHBI-WIEHbI BceMup-
HOW TOPTOBOI OPraHU3AINU YXKE JOTOBOPHIIUCE. S
Obl JOOABUWII U IIATOE YUIOBHE: OOMEHHBIN KypC J1OI-
JKE€H OBITh JINOO CTPOrO (PUKCUPOBAHHBIM, THOO
IIABAIOIIMM.

v CTPaH IIOABATCA IICf/iCTBCHHbIC CTHUMYJIbI BBITIOJI-
HATDb MTOCTABJIEHHBIE IIPEBAPUTENBHBIE YCIOBUA U
NpUAEPKUBATHCA uX. Ecmm MB® npusHaer 3a cTpa-
HOM IPABO HA ABTOMATHUYECKOE ITOJIyYEHHE [TIOMO-

Y, 3TO MOCHIYKUT HAIEKHOU rapantue. Ctpana
CMOKET MPHUBJIEYb 6OIbIIE MHOCTPAHHOIO KAIIUTAIA
Ha 60JIee BBII'OAHBIX YCJIOBUAX. CTPAHbL, HE JOOMB-
IIMECS TAKOT'O MPEIBAPUTEIBHOIO Of0OpeHUs, OyayT
IIOJIy4aTh MEHBIIE KPEAUTOB U KOMIICHCUPOBATD JO-
TOJTHUTEIbHBIA puck 60s1e€ BBICOKMMU IMPpOLICHTAMA
IIPU UX IOTrallleHUU. BBEIeHNE IPEABAPUTEIBHBIX
YCJIOBHH MIO3BOIUT NIEPEOPUEHTHPOBATD JEHEKHBIE
ITOTOKU YACTHOI'O CEKTOPA C 3AE€MIIIMKOB, IIPE/IIIONA-
r'aIOMMX BBICOKMI PHCK, HA TEX, KTO IIPOBOJUT CTa-
OWIM3HUPYIOMYIO IOJIUTHUKY. DTO CHU3UT YPOBEHD
PUCKA BO BCEN (PUHAHCOBOU CHUCTEME.

TpeTpu CTPaHBI, TOCTPA/JABIIUE OT OAHKPOTCTBA
TOPI'OBOI'O ITAPTHEPA, ABTOMATHUYECKH I10JIy4aT I10-
MOII[b, €CJIN OHU CAMMU BBIIIOJTHWIN IIPEBAPUTEb-
HbBIE YCJIOBUS. A HE BBITIOTHUBIIMM UX CTPAHAM
MB® 6yzeT nomMoraTh TOJIBKO IIPU KPU3UCE, 3aTPa-
TUBAIONIEM CHCTEMY B IIEJIOM.

HcxIoueHne CTPYKTYPHBIX pe(pOpM M3 MAHJATA
MB® OCHOBBIBAETCS HA OOIEU3BECTHOM TE3HCE:
JACHBI'U MOl"yT pCI_HaTb I'IpO6JI€MbI JIMKBUIHOCTH, HO
HE pPeaIbHbIE CTPYKTYPHBIE IIPOOIEMBL B pa3BuBalo-
HIUXCS CTPAHAX CTPYKTYPHBIE IIPOOIEMBI BO3HUKA-
IOT BCJIE[CTBUE PETYIMPOBAHMSA, BBEICHUS TAPU(OB,
HETOCTATOYHOI'O (PUHAHCOBOTO HA/[30P4d, OTCYTCT-
BUS 3aKOHHOCTU U JIPYTUX NPEIATCTBUM HA IIyTU
HHBCCTI/IIJ,PIﬁ. Kak rmokasnIiBaeT OIBIT IIOCJIEAHUX JIET,
KPEAUTHI U JIMKBUAHBIC PECYPChI 3a49aCTYIO ITO3BOJIS-
IOT CTPAHAM OTKJIA/ABIBATE PEPOPMBL

MB® MOXET CITOCOOCTBOBATDH MOJJIECPKAHUIO PbI-
HOYHOI IUCITUIUINHBIL, TYOJIHKYSI CBOEBPEMEHHYIO U
TOYHYIO MH(POPMAITHIO O TUHAMUKE 9KOHOMHUYEC-
KHX, (PUHAHCOBBIX M MOJIUTUYECKUX TTPOIIECCOB.
Tounas uHpOpMAaLKs TO3BOJIET KPEJUTOPAM U HH-
BECTOPAM MPUHUMATb OOOCHOBAHHBIE PEMIECHU.
MB® npuHaIeKAT BAKHAA POJIb B ITOBBIIIECHUH Ka-
YECTBA, OOBEMA U AKTYUIBHOCTH JIAHHBIX TI0 CTPa-
HaM. [lybukanus qoknaoB Muccuii MB® u peko-
Mengauun MB® — orpagnas tenaenys. bonee ka-
4YECTBEHHAA MH(MOPMAIINA YMEHBIITAET HEOIIPE-
JIEJIEHHOCTD M MO3BOJAET KPEAUTOPAM IIPUHUMATD
oonee pasyMmHble penieHus. OOHAPOJOBAHUE NH-
dopmanuu CTUMYIUPYET PEPOPMBL U JAET UHBECTO-
PaM BO3MOKHOCTb HEIIPEPBIBHO BHOCUTh KOPPEKTH-
BBl B CBOM PACYECTHI BMECTO TOT'O, YTOOBI TTOCIIEIITHO
YXOJUTDb C PBIHKA IIPU OBICTPBIX UBMEHEHUAX B
NIPOrHO3axX. KpoMe TOro, moBBIMEHNE Ka4eCTBA NH-
dpopMaI U OTKPBITUE SKOHOMHKH JIJIT THOCTPAH-
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HBIX 6AHKOB YMEHBIIAET 3aBUCHMOCTb OT BO30OHOB-
JIEHMSI KPATKOCPOYHBIX KPEAUTOB. TeM caMbIM OHO
YACTUYHO CHUMAET OJJHY U3 IVIABHBIX IIPOOGIEM PU-
HAHCHUPOBAHUS PA3BUTHSA — YPE3MEPHYIO ONIOPY HA
KPAaTKOCPOYHBIC 3aHMBL

Eme ona npo6aeMa — «MOpPajabHas ONACHOCTL», BO3-
HUKAIONIASA IIPU MEKAYHAPOAHOM KPEJUTOBAHNUU B
CUTYAIUAX, KOIJIA IIPABUTENbCTBA WU MB® 1no3so-
JIIIOT UHOCTPAHHBIM KPEIUTOPAM BEPUTB, UTO B CITy-
4ae KPU3UCA UM OKAKYT OMOIIb. YaCTUYHO pe-
IIATH NPOOJAEMY CHUXXEHHSI WU YCTPAHCHUS MO-
PaJIBHOIO PHUCKA MOYKHO, EC/IN IIPENOCTABUTDL UHO-
CTPAHHBIM (PUHAHCOBBIM MHCTUTYTAM BO3MOXHOCTD
KOHKYPHPOBATh HA MECTHOM PBIHKE. [Ipn 3TOM OHMU
OYyZyT BECTH M AKTUBBI, U OOA34TEIbCTBA B MECTHOM
BAJIIOTE, YTOOBI MEHBIIIE TTOJIBEPTATHCSI PUCKY, CBSI-
3aHHOMY C KOJIEOAHUAMHU OOMEHHOI'O Kypcd. OTKPbI-
Tas (PUHAHCOBASA cUcTEMA OYIET CTUMYIUPOBATD
CBOMX MHOCTPAHHBIX YYACTHUKOB K JOJITOCPOYHBIM
BJIOKEHUAM, TEM CAMBIM YMEHBIIASA 3a4BUCUMOCTD OT
KPAaTKOCPOYHOTO KanuTaid. KpoMme Toro, MHOCTpaH-
HbIC OAHKMU PUBHECYT HA MECTHBIIN PIHOK 3HAHMS
U OIBIT B OOJIACTH YPETYIUPOBAHUS KPU3HUCOB U
obecrieuar B KpUTHIECKON CUTYAIIUHd OTHOCHUTEb-
HYIO (PMHAHCOBYIO 6E30MACHOCTb.

BOAEE CNELUMAAUSNPOBAHHAY MUCCHUA
BAHKOB PA3BUTUS

OcHOBHbBIE IPOOIEMBI GAHKOB PA3BUTUSA COCTOST B
TOM, YTO UX NPOIPAMMBI HOCAT HEJOCTATOYHO CIIE-
LUATM3MPOBAHHBIA XaPAKTEP, HEPEAKO CJ1A00 yBA3a-
HbI WJIM BOBCE HE CBA3AHBI C IPOBO3IVIANICHHBIMU
LEJBIMH U CJIMIIKOM YaCTO HE IO3BOJIAIOT PEIIATD
IIOCTABJIEHHBIE 33a4i. MHOT'HME 13 PA3BUBAIOLINUXCS
CTpaH, I7I€ TAKUE NIPOIPAMMBI PEAIUIYIOTCS JECATU-
JIETHUSIMU, B UTOT'€ IIPHUIUINA K TOMY, YTO YPOBEHDb
JKU3HM HACEJIEHU CTAJ €lle HrKe, yeM Obul. Koneu-
HO, B 3TOM BUHOBATBI HE TOJIbBKO OAHKMU PA3BUTHA,
HO OHH CO CBOEHM CTOPOHBI HE HAIIIM CIIOCO60B 06-
XOJUTD IIPEIATCTBUA, CO3[1aBAEMbIE HEKOTOPLIMU
MIPABUTENLCTBAMU. M IPOAOIDKAIOT BbIAABATD KPEIU-
Tbl, HECMOTPs HA 3TH NPETPA/BI U OOYCIOBIEHHbBIE
UMH HEYAAYH.

CymeCcTBEHHOI'O IIPOrpecca B 3TOM OTHOMIEHWH JI0-
OWJIMCh TE€ CTPAHBL, KOTOPBIE YKPEIIWIU CBOU (PU-
HAHCOBBIE UHCTUTYTBI M PIHOYHBIE MEXAHU3MBL A
rOCY[apCTBa, HE MPOBEJIINE STUX PePOPM, ECIIN U
IIPOJABUHY/IMCDH BIIEPE, TO BECbMA HE3HAYUTEIBLHO.

BONBIIMHCTBO OYEHDb OEIHBIX CTPAH UMEIOT IEPE],
MB® KpyIHYIO 33JJOJDKEHHOCTD, OOCITYKUBATh WIH
IIOralIaTh KOTOPYIO HET BO3MOXKHOCTH. Takue Jonru
HEOOXOIUMO ITOJTHOCTBIO IPOCTUTD, HO TOJIBKO ITOC-
JIE TOI'O, KAK CTPAHBI IIPOBEAYT PEPOPMBL.

IlepeMmeHbI B 6aHKAX PA3BUTHA CJIELYET OPUEHTHPO-
BATb HA TPU LIMPOKHUE 0OIACTU. BO-IEPBBIX, OAHKU
Pa3BUTHA JTOJDKHBI CTPEMHUTHCS MOBBIIIATH KAYECTBO
JKU3HU, JAKE B CTPAHAX, TJI€ KOPPYIILIHS U JICHCT-
BYIOIIHE OPTAHU3AIMOHHO-IIPABOBbIE HOPMBI TOP-
MO3SIT WIA CBOAAT HA HET 9KOHOMUYECKOE PA3BU-
THE. BMECTO KPEANTOB GAHKU PA3BUTUA JOJIKHDI
MPEJJIATATDb I'PAHTDI, IIOKPHIBAIOIME 10 90 IIpOIeH-
TOB CTOMMOCTH OZJOOPEHHBIX MTPOEKTOB. JIJI1 TOBBI-
meHus 3PPEKTUBHOCTU U COKPALLEHUA IIOTEPD
I'PAHTHI JIOJDKHBI BbIJIABATHCSI HA KOHKYPCHOM OCHO-
BE€ IIPU 06S132TETPHOM HE3ABHCUMOM MOHMUTOPHHIC
Y TIOATBEPXKIECHUN PE3YJILTATOB. [11aTeXu JOKHDL
OCYIIECTBIIATHCS TOJIBKO IIOCJIE TAKOT'O IOITBEPIKIE-
HUsA, IPUYEM HE MPABUTEIBCTBAM, 4 HAMIPSIMYIO I1O-
CTABIIHUKAM. DTO IO OBl TOCIEJHUM CTUMYJ JOOH-
BATBCSI TOTO, YTOOBI JICTIATHUCh HECOOXOUMBIC TTPH-
BUBKH, ITIOCTABJI/IACH IUTHEBAA BOAA, YIy4dIIalaCh
CAHUTAPHAsA OOCTAHOBKA U IIOBBIIIAJICS YPOBEHD
I'PAMOTHOCTH HACEJIEHUS, YTOOBI 3TU U JPYIUe 1Ipo-
I'PAMMBbI IPUHOCWIN KOHKPETHBIE PE3YIbTATHL Bo-
BTOPBIX, HY’KHBI KDATKOCPOYHBIE JIbITOTHBIE 3a1IMBI
Ha cozfiaHuEe 3PPEKTUBHBIX UHCTUTYTOB, [IOMOT'AIO-
A€ CTPAHAM, KOTOPBIE C TOTOBHOCTHIO IPUHUMAIOT
U IIOCJIEIOBATENBHO POBOAAT HEOOXOAHUMBIE PE-
¢popMBL B 3TOM Cilyyae HE3aBUCHMBIE AyJUTOPbI
TAKXKE JOJLKHBI ITOJITBEPK/AATD, UTO IIPOIPECC TIPO-
Jorpkaercsa. Ha TpeTbeM MeCcTe CTOUT BOIIPOC O MU-
POBBIX U PETMOHAIBHBIX TOBAPAX U YCIYTAX IS Ha-
ceneHus. MHoOrue npo6/eMsl, NPEITCTBYIOIUE Pa3-
BUTHIO WM CHIDKAIONIIUE KA4YECTBO JKU3HH, SIBJIAIOTCS
OOIIMMH JIJI1 MHOI'MX PA3/IMYHBIX CTPaH. baHku pas-
BUTHUS IO CUX ITOP OPUEHTUPOBATIHUCH HA KOHKPET-
HYIO CTpaHy. OHM HE NBITAIMCh HAXO/IUTh PEIICHUS
Oo0MmMX MPOBIIEM, OTHOCAIIMXCS K 3PaBOOXPAHE-
HHIO, TPOIIMYECKOMY CEILCKOMY XO3AMCTBY U MHO-
I'UM JpyruM o61acTsaM. Takue UCCIe0BaHUSA CTOAT
JIOpOro, a NOTPEOHOCTH OTJEIbHO B3ATOI'O PbIHKA
CJIAIIIKOM MAaJIbl, YTOOBI NOOYANTh KOMITAHUM 3aHU-
MAaTbC HAy4YHO-UCCIEAOBATENBCKOU padoTOU. OOBE-
JINHSIST YCWIHMS CTPAaH U (PMHAHCHUPYSI UX COBMECTHBIC
HCCJIEJOBATEIBCKUE IPOEKTDL, OAHKHU PAa3BUTUA MO-
I'yT IIPEOAOJIETh PA3PBIB MEXK/Y COLIMAIBHON U 4acT-
HOM OTIa4ei.
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CKyziHbIE O(PUITHAIbHBIE (DUHAHCOBBIE PECYPCHI HE-
OOXOMMO COCPEAOTOUNUTD HA OEIHBIX CTPAHAX, HE
HUMEIOINX JOCTYIId K A/ITEPHATUBHBIM CPEICTBAM.
CrpaHbl JOJDKHBI ABTOMATHYECKH U PETYIIPHO BbI-
XOJUTb U3 IIPOrPAMM, PEAIU3YEMBIX OAHKAMU Pa3-
BUTUS. VX BBIXO]] Oy/IET BBICBOOOKAATh JIOIOIHU-
TEJIbHBIE CPEACTBA /I OKA3aHUS ITIOMOIIY OeHEH-
IIMM CTPaHaM. BaHKU Pa3BUTHA JOJLKHBI TPOAOJI-
JKATb OKA3bIBATH IIOMOIIb BBIXOAAIIUM U3 IPOI'PAMM
CTpaHaM, HO 3TH CTPAHBI JOJDKHBI OPATb 3aIMbl HA
PBIHKE U COOMIOAATh PHIHOYHYIO AUCLIUILINHY.

MNOTPEBHOCTb B PEPOPMAX

3a nocneanue 20 JIET MUPOBAS SKOHOMHKA IIEPEKU-
JIA HECKOJIBKO 3aTsDKHBIX U ITTYOOKUX (DPMHAHCOBBIX
KPH3HCOB. B TO K€ BpEMsI 9KOHOMUYECKOE PA3BUTUE

00O0IIO CTOPOHOH OeAHENUIINE CTPAHBL. MHOIME U3
HUX PACHONOXKEHBI B APPHUKE, HO KPAHIOIO 6€/I-
HOCTb MOXKHO OOHAPYKUTH U B JIATUHCKON AMEPU-
ke, Asun, IOxHO0I 1 Bocrounon Esporre.

PecpopMupoBaHHE MEKIYHAPOAHBIX (DHHAHCOBBIX
WHCTUTYTOB HEOOXOJIMO JJIs1 TOT'O, YTOOBI TTOBBI-
CUTb 9KOHOMMUYECKYIO CTAOWIBHOCTD, YBEJIUYUTD HH-
(POPMAITMOHHBIE TOTOKH, CTUMYJIHPOBATL PA3BUTUE
3KOHOMMKH, NOJICPKATh NHCTUTYITUOHAJIBHBIE pe-
(pOPMBI, COKPATUTH OCJTHOCTb U OOECIICYNUTh PETHUO-
HAJIbHBIC Y MUPOBBIC ITOCTABKU TOBAPOB U YCIYT IS
Hacenenus. [

[IprMeyanue: BhIPaKAEMbIE B HACTOAIIEN CTAThE MHEHUA HE
OOSI3ATEIBHO OTPAXKAIOT TOUYKY 3PCHUA WU NOJIUTUKY IIPABU-
Tenbersa CIIA.

DKOHOMUYCCKHE TICPCIICKTUBBL * DekmporHbiil ICypHan Tocydapcmeennozo denapmanerma CLIA o Tom 6, omep 1, gespans 2001 200a 14



MB® Y BCEMUPHBIN BAHK: KAK PEIIINTD
[TPOBJIEMY ®MHAHCOBDBIX KPU3WUCOB M PASBUTHA

Humepasio ¢ Tumomu Teiimmuepom, cmapuum uneHom Cosema no MexcoyHapoOHsiM OMHOUEHUAM U ObIBUILM 3AMECMeIeM

murucmpa purarcos CILIA 1o mercoyHapoorbim oenam

Mexcoynapoonsie punancossie uncmumyms (MOH) npo-
Q0IICAIOM UPAMD BANCHELULYIO PO 8 MUPOBOLL cucmeme
PUHARCO8, NOMO2A CIMPANAM C HOPMUPYIOUWETICA DbiHOY-
HOU 3KOHOMUKOLE 1IPE000Ne6ANt> PUHAHCOBbIE KPUSUCHL U
CNOCOOCMBYA COUUANBHO-IKOHOMUHECKOM) DA36Umuio 6osee
beonwix 2ocyoapems, ymeepacoaem Tumomu Tetimmep, 6
NPOUIOM 3AMECIUIMEN MUHUCTIDA PUHANCOB 1O MEHCOY-
HAPOOHbIM 0enam. 110 e20 cosam, nposedeHHbie 8 Noceo-
Hee 8peMs pepopmbl, 8bi0eeHUe QONOIHUMENLHBIX CPeOCme
U CO30aHUEe HOBbIX PUHAHCOBLIX UHCIPYMEHINOB NOBICUNL
agppexmusrocms MOU.

Hrumepenio nposen pedaxmop acyprana <OKoHOMUecKue
nepcnexmusol Yoprep Poys.

BOITPOC: CrioCOOGHBI JIM CETOAHA MEKAYHAPOIHOE
COOOITECTBO U MEKAYHAPOAHBIE (DHHAHCOBBIE MH-
CTUTYTBL HPEAOTBPAIIATD U C/ICPKUBATH (PUHAHCO-
BbIE€ KPHU3HUCHI JIYYIIIE, YEM IIATh JIET HA3/1?

TEUTHEP: Mbl KUBEM B MUPE CYBEPEHHBIX TIPA-
BUTEJILCTB U OJTHOBPEMEHHO B YCJIOBUAX BCE OOsee
TECHOHN UHTETPALUMU (POHAOBBIX PBIHKOB. CUCTEMA
B LI€JIOM Bcerja 6yner 06/1aaTh UL OIPAHUYEH-
HOM CIIOCOOHOCTBIO YIAEPKUBATh CYBEPEHHBIE IIPA-
BUTEJIbCTBA OT IIPUHATUA PEIICHUI, KOTOPBIE BIIO-
CJIEZICTBUM JTNOO BOBJIEKYT UX B (PUHAHCOBBIEC KPU-
3HCBL, JINOO HE MO3BOJIAT 3AIMUTUTHCS OT HUX.

BOBIIMHCTBO SKOHOMUCTOB COITTACUTCS, YTO HUX
CIOCOOHOCTD I(PPEKTUBHO NPOTHOZUPOBATH KPU3U-
Cbl BeCbMa OorpaHudeHa. Ho jaxe B TexX cyvasx,
KOIZIa BBl CYUTAETE, YTO PACIONArAETE JOCTOBEPHOU
nH(MOPMALHEN O I'POBAMUX CTPAHE OMACHOCTX,
TPYAHO YOEJUTD MPABUTEIBCTBO NIPUHATH MEPHI 34-
paHee, YTOObI C/IETATh KPU3HUC MEHEE BEPOSITHBIM
WIN MEHEE OCTPBIM. M3 3TOI 6230BOH NPEATIOCHUIKN
U HAJO UCXOOUTh.

[TOCKOJBKY CErO/IHS MUP IOCTUI' CTOJIb BBICOKOI'O
YPOBHS UHTEIPALMH U MHOTHE KPYIHBIE CUCTEMO-

06pasyronye CTpaHbl ¢ (POPMUPYIONIEHCH PHIHOY-
HOM 3KOHOMHKOH CTAJIN 60JIEE OTKPBITHIMU JJIS T10-
TOKOB KaIlIUTAJI4, CUCTEMA B IIEJIOM OOJIEE TIOIBEPIKE-
Ha IIPUCYIIUM BCEM PBIHKAM II€pEMEHAM B HACTPOE-
HUAX. TaMm, Tae KamuTal MOOUIbHEE, TIOC/ICACTBUS
CZIBUTOB B JJOBEPUH U IICPEMEH B MIPE/ICTABICHUSAX U
OCHOBAX MOTYT OK43bIBAThb OOJIEE TITYOOKOE U rOpa3-
JI0 60s1ee OBICTPOE BO3/ICHCTBUE HA CTPAHBI.

34 TIOCJIEAHME TIATD JIET IIPOUSBOIIEN Psifl COOBITHH, B
PE3YIbTATE KOTOPBIX Y MEXK/IYHAPOAHBIX (PUHAHCO-
BBIX MHCTUTYTOB MOSIBUWINCh 3HAYUTEIBHO 60JIEe
MOIIIHBIE HTHCTPYMEHTBI, TIPEX/IE BCETO (PUHAHCO-
BbIC, TIO3BOJIIIONINE PEATUPOBATh HA KPU3HCHI U 11O-
MOT'ATh CTPAHAM YCIICITHO 3AIMUIIATHCA OT HUX.

MeXnyHapOAHBIN BATIOTHBIA (poHz (MB®) Tarke
MIPU3BIBAET CTPAHBI IPUMEHATH 60JIEE THOKUE ME-
XAHHU3MBI PETYIHPOBAHNA OOMEHHOI'O KypCa, YXO-
JINTh OT UCKYCCTBEHHOTI'O €TI0 MOJJICPKAHUS, KOTO-
POE MOJKET NIPUBECTU K HAPAITUBAHHUIO KPATKOC-
POYHOM BHENIHEN 33/JOJDKEHHOCTH U BOZHUKHOBE-
HHIO JIDYTUX CJIA0BIX MECT, CLIOCOOHBIX BBI3bIBATD
CTOJIb PA3PYIIUTENBHBIE ITOCIEACTBUA TIPU KPUSHCE.
Hamertnncs nepexo]; Ha 601ee THOKUE PEKUMBL, J1e-
JIAIOIIUE CAMy CUCTEMY OoJjiee 31acTUYHOM. Ho, Ha-
BEPHOE, PEMIAIONICH M HANOO0JIEE NTEPCIEKTUBHON
IIEPEMEHON CTAJIa PEBOJIIONMS B 061ACTU MH(MOPMA-
LIMOHHOM IIPO3PaYHOCTH — Ta UH(POPMAIHs, KOTO-
py1o Bxogamue B MB® cTpaHbl O03aHBI BBIHOCHUTD
Ha PBIHKH, CTAJIA HAMHOT'O KA4YE€CTBEHHEE, IOPaA3/I0
60J1e€ KOMIUICKCHOHM M CBOEBPEMEHHOM, YEM KOI/Ia-
MO0 paHBLIE.

BOITPOC: KaKkoBbI K€ HOBbIE UHCTPYMEHTHL pea-
I'MPOBAHMS HA KPUSUCHI?

TEUTHEP: [J1aBHbIC HHCTPYMEHTBI — 3TO YBEJIU-
YMBIIUECA PeCypcsl MBO.

Bo-nepsoiX, B 1999 roay 66111 MOBBIIIEHBI KBOTHI HA
B3HOCHI WIEHOB MB®, 4TO ITO3BOIMIIO MTOYTH Y/IBO-
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UTb €r0 (PUHAHCOBBIE PECYPCHL. BO-BTOPBLIX, B 1998
IOy HA4aJI IEUCTBOBATh HOBBIA PE3EPBHBIN (DOH/
JUI (PUHAHCUPOBAHUS HENIPEABUICHHBIX PACXO/IOB
11oJ, Ha3BaHUeM «HOBbIE MEXAHU3MBI 3aHMCTBOBA-
HUA> B pasMepe 50 MIpz. JO/IapoB. bl co3maHbl
HOBbIE (POH/IBI MB®, 06eCnieunBaonyie BO3MOXK-
HOCTb OYEHb KPYITHOT'O (DUHAHCUPOBAHUA B YPE3BbI-
YAMHBIX CUTYALUAX. DTU CPEACTBA MIPETOCTABIIAIOT-
Cs TIOJ] IPOIIEHTHI BBIIIE PBIHOYHBIX, ITO TAK HA3bI-
BAEMOH IITPA(PHOI CTABKE, IIPU COKPAIIEHHBIX CPO-
KaX ITOTAIIEHUS, TAK YTO CTPAHBI HE OY/IyT 0Opa-
IATHhCS B 3TOT (POH/L 6€3 PEATBHON HEOOXOIUMOCTH
Y IIOJIy4aT CTUMYJI KaK MOKHO OBICTPEE BO3BPa-
IIATHCA HA YACTHBIE DBIHKIL

BOITPOC: YTO 3TO 32 HOBbIE (POH/BI?

TEUTHEP: I/1aBHBI M3 HUX — 3TO JIOTIOJIHUTEb-
HBII pe3epBHbIT (ponp (IPP). Bropon — DKCTpen-
Hasa KpeauTHas auHua (OKJI), y KOTOPpOH HECKOIb-
KO MHOM XapaKrep.

JP® npegHa3zHA4vEeH sl CTPAaH, UCIIBITBIBAIONTUX
KPU3UCHI B PE3YIbTATEC U3MCHCHUS YCJIOBUM, ITPH-
BE/IIIETO K 3HAYUTE/IBHOMY TIEPEMEIICHUIO TOTOKOB
KanuTana. Kak nmpasuio, B 3T0T POH[L CIEAyET OOpa-
IIATBCA TOJIBKO B CIYYAsAX, KOIZIA CYIIECTBYET OIpe-
JIEJIECHHBIN PUCK PA3PACTAHUA KPUBHUCA.

Briepsbie JP® 6bu1 Mcionb3oBaH A1 Kopeu B jie-
kabpe 1997 rona, 3arem, B 1998 ropy, s bpasunnn.

DKCTPEHHAS KPETUTHAS JINHUA JJOJDKHA TTOOYK/TATh
CTPaHBbI 326JIaTOBPEMEHHO IPUHUMATDB MEPBI, JIe-
JIAIONIHE UX MCHEE YSI3BUMBIMU 11O OTHONICHUIO K
KPU3UCAM, IPEAOCTABIISASI UM BO3MOKHOCTb IIPUBJIC-
KaTh B KDU3UCHOM CHUTYAIIMU TTOTEHITUAIBHO CYITIe-
CTBEHHBIE CpecTBA. XOTA DKJI MOIHOCTBIO chop-
MHPOBAH4, OHA €MIe HU Pa3y HE MUCIIOIb30BATIACh.

BOITPOC: Kakue Ipyrue MEXaHU3MBbL JEUCTBYIOT
B COYCTAHUM C 3TUMH MHCTPYMCHTAMU?

TEUTHEP: B kadecTBe JIOMOJHEHNUS OCHOBHBIE
CTPAHBI-KPEAUTOPHI (JJIOHOPHI) BHEAPUIIN I HUC-
MOJIb30BAHUS [IPU KPU3MCAX HOBATOPCKUEC PBIHOY-
HbIC MCXAHM3MBbI, [TIO3BOJIIIOIIHC YPEI'YIUPOBATDh
MPETEH3UN YACTHBIX MHBECTOPOB, C TEM YTOOBI
IPU HEOOXOIMMOCTU MOKHO OBUIO MPOU3BECTH
PECTPYKTYPUBALIMIO 3340/DKEHHOCTH WIN YOEIUTD
BHEITHUX KPEJIUTOPOB CTPAHBI COXPAHUTD 3A1MBbI

WIN POJINTh CPOKH MX TTOTANICHUS, KOT/IA 3TO
LETIECOO0PA3HO.

Tak 4TO B II€JIOM CEHYAC MOSIBUIOCH OOJIBIIE BO3-
MO’KHOCTEH UCIIOIB30BATh OPUITUAIBHOE (PUHAHCH-
POBAHUE B COYETAHUH C KOHCTPYKTUBHOM PEAKIIUCH
YACTHBIX MHBECTOPOB /IJIs1 60sIee OBICTPOro YPEryau-
POBAHMS KPHU3HUCOB.

BOITPOC: KakoBa pe3yabTaTUBHOCTD 3TUX HOBBIX
¢doH0B?

TEUTHEP: Onu a1 MBD BO3MOKHOCTB 60s1ee
3(PPEKTUBHOIO (PUHAHCOBOI'O PEATUPOBAHUSA B CHU-
TYaIUsIX, KOIZIJAa HEOOXOAUMO IIPEOI0NIETh KPUBHC,
3aTPAruBAIOIIMU CUCTEMY B LIEJIOM, U JIOOHUTBCS TO-
I'o, 4YTOOBI 3TO OBLIO CJ/IEJIAHO HA YCJIOBUAX, KOTO-
pBIE, CKOPEE BCETO, TTIO3BOJAT GBICTPO BOCCTAHO-
BUTD JJTOBEPUC K PBIHKY.

VIMeHHO 67arogapsi 3TOI CIIoCOGHOCTH B 1995 roay
ObUIA YCIEMHO PEAIN30BAHA IIPOIrpamMma st Mek-
cuky, a B Kopee 1 Bpasuinuu yjianoch o6ecneymThb
CTOJIb 3(P(PEKTUBHOE BOCCTAHOBICHUE (DUHAHCOBOM
CHCTEMBIL. OTU CTPAHBI BOCCTAHOBUJIIMCh FOPA3/I0
OBICTPEE, YEM TTPEACKAZBIBAIO OOJIBITMHCTBO CIIE-
LIMATMCTOB.

To4HO Takue ke (PUHAHCOBBIE TAKETHI HOBOT'O THIIA
HCTIOIB30BAJIUCH U TIPU TTOCIEYIOMUX KPUBUCAX,
CaMbI€ HETABHUE U3 KOTOPBIX CIYIHUIHCh B APTeH-
THHE 1 Typruu.

Tam, rae ObUIM JOCTUIHYTHI YCIIEXH, 3TO NPOU3OLLIO
Onmaropapsi B KAKOM-TO CMBICJIE OECIPELIEACHTHOMY
COYETAHHUIO KPYITHOMACIITAOHBIX (PUHAHCOBBIX pe-
CYPCOB U CWIbHOM, YOEIUTENBHON IIPOIPAMMBL KO-
HOMMYECKHX pepOpM B CTpaHe. Tam :xe, Ij1e 1npo-
I'PAMMBI HE CPAOOTAIIH, 3TO OBUIO BO MHOTOM OO0YC-
JIOBJIEHO TEM, YTO JECHUCTBYIOIIHE B 3TUX CTPAHAX
IOJIMTUYECKUE CUCTEMBI HE TIPUIOKUIN JOCTATOY-
HBIX YCUJIUH JJI1 BOCCTAHOBJIEHUSA 1OBEPHUS K PBIHKY.

BOITPOC: A Kak e n1po6semMa MOPAJIBHOI'O PUCKA
— BEJIb IIOCKOJIbKY 9TU CIACATEIbHBIC CPEACTBA CY-
IECTBYIOT, OHU ITOOYX/IAI0T UHBECTOPOB U CTPAHBI
CUMTATD, 4TO MB® crlacer ux OT HEYAAYHbIX UH-
BECTHUINNA U HEA(P(PEKTUBHON ITOTUTUKU?

TEVTHEP: KpUTUKK YTBEP/K/IAIH, YTO ITPOTPAM-
MbI TTOMOIIM Mekcuke, Kopee n bpazuiuy 1nosbl-
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CHJI YPOBEHb MOPATIBHOI'O PHUCKA B (DUHAHCOBOM
CHUCTEME.

Ho ecm BBl TOCMOTPUTE CErOAHA HA (PUHAHCOBOE
IIOJIOKEHHUE CTPAH C (POPMHUPYIOIUMC PBIHKOM, Ha
OIACHOCTD A€(O/ITA, TO €CTb HEBBIIIOJIHEHUS YCIIO-
BUI KPEIUTHBIX COIAIIEHNUI WIN HECIIOCOOHOCTH
BBITJIATUTD MIPOLIEHTHI WA ITOTACUTh KPEAUT, HEN3-
OEKHO CBA3AHHYIO C HBIHEIIHHUMHU IIPOLICHTHBIMU
CT4BKAMH IO KPEAUTAM, HA OOBEM CPELCTB, IIOCTY-
MAIOIMIMUX CEHYAC HA 3TU PBIHKU, U XAPAKTEP ITUX
IIOTOKOB, TO Y BaC OyAE€T MaJIO OCHOBAHUI I BbIBO-
J1a O TOM, YTO CHUCTEMA IIOJIBEPKEHA CYLLIECTBEHHOMY
Y OIIACHOMY MOPaJIbHOMY PUCKY. K 10100HbBIM 32-
KJIIOYEHUAM IPHUXOAAT B ITOCTIEIHEE BPEMSA aBTOPEI
OOJIBIIMHCTBA CEPbE3HBIX HAYYHBIX PAOOT HA Ty Te-
My. Hammno 6osnee cuiibHas, 4yeM npexnie, tudde-
PEHLMALINUA OLIEHOK KPEAUTHBIX PUCKOB MEXIY CTpa-
HaMU € (POPMUPVIOMIEHCS PHIHOYHON IKOHOMHKOH.
DTO AABHO CBUETEIBCTBYET 00 YCIIEXAX B ITOBBIIIE-
HMH NPO3PAYHOCTH M Jy4IIEM IIOHMMAHHUNA PHUCKOB.

B cuy camoro cymectsopanusa MB® B (hpMHAHCOBOU
cHucTeMe Beerza 6yIeT IPUCYTCTBOBATD MOPAJIbHAA
OIIACHOCTD, U Bbl HEM30EKHO MOBBIIIAETE 3TOT PUCK,
NPEJNPHUHUMAS TO, YTO ObUIO CIEIAHO B ITOCIEAHNE
T'OJIbl, TO €CThb YBEIMYNBAA PECYPCBI, KOTOPBIE MOT'YT
OBITb 33[CHCTBOBAHDI IIPH KPU3HCE, U 3ABILIA O
CBOEN T'OTOBHOCTH MX MCIIOIb30BATh. 33/1a4a CO-
CTOUT B TOM, YTOOBI OI'PAHUYUTD ITOT PUCK, OIHO-
BPEMEHHO COXPAHUB CIIOCOOHOCTH 3(PPEKTUBHO
pEArupoBaATh HA OYAYIIHE KPHU3HUCHL

BOIIPOC: Hauunaer i MB® 6osiee aKTUBHO 3a-
HUMATbCA IIPOI'PAMMAMU PA3BUTUA?

TEUTHEP: [IpeacrasineHue o (pakropax, obecrie-
YHBAIOMIUX IIPOYHBIC YCIIEXU B PA3BUTUH, CO BpE-
MEHEM PACHIUPUWIOCh. CETOAHA IIPU3HAETCH, YTO
JUIL pOCTa HEOOXOAMMA HE TOJIBKO YOEUTENbHAS
MaKPO3KOHOMMYECKAS OIUTUKA. O4EHb MHOI'OE
3aBUCHUT OT KA4ECTBA MHCTUTYIIUOHAIBHON CTPYK-
TypBl, CO3/JAHHOMH JJIsI TOI'O, YTOOBI PBIHOYHASI 3KO-
HOMHMKA MOIVIA (PyHKIIMOHHUPOBATh, OIPOMHOE 3Ha-
YEHHE UMEIOT TAKKE MACHITAOBI M KAYECTBO UH-
BECTHULIUH B 37IPABOOXPAHEHUE, OOPAZOBAHUE U
JPyrye NoAOOHbIE OTPACIH.

DOHZ, TOJDKEH COCPETOTOUNTD YCUIIHA, IIPEKAE BCE-
I'0, Ha BbIPAOOTKE OCHOB MaKPO3KOHOMUYECKOH I10-
JINTHUKH, SABJIAIOMENCS [VIABHBIM (DAKTOPOM YCTOMYN-

BOI'o pocTta. OfHAKO BHE 3TUX Y3KHUX PAMOK €CTh MO-
MEHTBI, KOTOPBIE TOKE BAKHBI JIJI (PUHAHCOBOM CTa-
OWIBHOCTH, B TOM YUCJIE CHUJIA CAMOM (PUHAHCOBOI
CHUCTEMBL DTH BOIIPOCHI OTHOCATCA K KOMIICTECHIINN
donpa. A 60j1€€ MUPOKUMHU IIPOOIEMAMHU CTPYKTYP-
HBIX U3MEHEHUN U COIUAJIBHBIX IIPOT'PAMM JIOJIKHBI
3aHUMATbCS MEXYHAPOJHbIE OAHKH PA3BUTUSL.

BOITPOC: Kak OyayT B3auMOgerUCTBOBATE MB® 1
BecemupHbI# 6aHK? [1€ 3aKaHUMBAIOTCA (DYHKLIUH
IIEPBOI'O ¥ HAYMHAIOTCS (PYHKLIMHU BTOPOr'O?

TEUTHEP: B 60/bimuHCTBe CTpad Bank u ®om,
BEPOATHO, €IIIE AOATO OyAyT padoTaTh aPAJLIC/Ib-
HO. HaBepHoe, nHaue 6yner 06CTOATh JENO B CTPa-
HaX C POPMUPYIOUIENCI PBIHOYHON 9KOHOMUKOH.
Tam UX COCymECTBOBAHUE OYET CKOPEE SMUB0M-
YECKUM, ITOCKOJIbKY yuactre POH/Ia HOCUT Bpe-
MEHHBIA Xapakrep. OHAKO B YCJIOBUSAX IEPEXO/-
HOW 3KOHOMHKH, B OEAHEHUIINX CTPAHAX ITU JBE
CTPYKTYPBI, 10 BCEX BEPOATHOCTHU, JOJITOE BPEMS
OyAyT JEUCTBOBATD MAPAJIIEIBHO, paboTas coobia.

Ddonp 6YILCT 3aHHUMATHCI MAKPOIKOHOMUYCCKUMH
OCHOBAMU, B TOM YHCJIE TIOTUTUKON OOMEHHOTO
KypCa, 9YTO TTIOMOJKET ONPEIEINUTD, IPOUCXOAUT JIU B
CTPAHE POCT, OCTAIOTCA JIM JIEHBIU B CTPpaHE. A baHK
OYZIET OCYIIECTBIIATD JTOJTOCPOYHBIE NHBECTUIINH B
MOJIUTUKY PA3BUTUS, YTOOBI HOBBICUTH KAUYECTBO Ta-
KUX YCJIYT JUI HACEJIEHU, KAK 3[[PABOOXPAHEHNUE,
00Opa30BAHUE U CETBCKOE XO3SIUCTBO.

B ¢punancoBoM cexrope PoHj 1 baHK B3aUMO-
JEUCTBYIOT 3(P(PEKTUBHO, OCOOECHHO NPHU Pa3PadboT-
K€ IIPOrpaMM I10 YKPEIUIEHUIO HALMOHAIBHBIX (PU-
HAHCOBBIX CUCTEM.

BOITPOC: Kakoe MeCTO B TAKOM PA3JIETIEHUN TPY-
J14 3AaHUMAIOT PETMOHANIBbHBIE OAHKU PA3BUTHSA?

TEUTHEP: BceMUpHBIN GAHK U PETHOHAJIbHBIC
OAHKU PA3BUTHS JIOJDKHBL, IEPEOUPAsT PETUOH 34
PETHOHOM, CTPAHY 34 CTPAHOU, ONIPEIENIUTD, KTO
M3 HUX KAKHMU BOIIPOCAMH JIOJDKEH 3dHUMATBCSL
Bce 3amHTEepecoBaHbl B PAIMOHAILHOM pasjerie-
HHU TPYZAA, IIOCKOJIBKY PECYPCHI KPAMHE OrpaHuYe-
HBI, 1 HUKTO HE XOYET, YTOOBI BCE IBITAIUCH JIE-
JIATh OJIHO U TO >K€. BAHKU pa3BUTHS YTBEPKIAIOT,
4TO OCO3HAIOT HEOOXOAUMOCTD BBIIIOJIHATH BCIIO-
MOTaTe/IbHbIC (DYHKIMU, HE 6epst HA CceOs CIINII-
KOM MHOTO.
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BOIIPOC: [JO/DKHBI TN OAHKU PA3BUTHS IPEIO-
CTABJIATD KPEAUTDI PA3BUBAIOIIMMCA CTPAHAM, KO-
TOPBIE Y2KE MOI'YT OpaTh 3aHMbl HA MUPOBBIX (PH-
HAHCOBBIX PBIHKAX?

TEVTHEP: JIOCTYIl pAa3BUBAIOIIUXCS CTPAH HA
PBIHKHA BECbMA OTPAHUYCH, XPYIOK, B JIIOOOI MO-
MEHT MOKET IIPEKPATHUTHCS, HOCUT YaCTUYHBIN
XAPAKTEP U OOXOJUTCA AOPOIro. DTO OTHOCUTCA K
CaMBbIM PA3HBIM I'OCygapcTBaMm — Ot [lonbmu 1o
Wnponesun, ot bpasunuu 10 Kopen — u 6051b-
HIMHCTBY O€JHENUIIINX CTPAH MUPOBBIE DBIHKU HE-

JIOCTYIIHBL

Jlaxe Te CTpaHBbl, KOTOPBIE 3AKPENMWINCh Hd YACTHBIX
PBIHKAX, TOPOU CTAJIKUBAIOTCS C CUTYAIMEH, KOI/1a
JIOCTYIT HA HUX MPEPBIBACTCS, NI COKPAIIACTCH,
WIN OTPAHUYHBACTCS, WJIN OYEHD JIOPOI'O CTOUT IIPU
OYEHb KOPOTKUX CPOKAX IMOTAMIEHUS KpeauToB. Ha
MO B3IVIAZL, OIBIT ITOCJIEJHUX IISTH JIET TIOKA3BIBAET,
4TO OCHOBHAs 33/1a4d OAHKOB PA3BUTHUA, C(POPMYIH-
poBanHasa Ha bpeTTOH-Bynckoi KoH(pepeHuu B
1944 rony, cerofna akTyajabHEe, YeM TOITA, T10-
CKOJIbKY B MHPE€ YCWIMIHNCh UHTETPAIIMOHHBIC TTPO-
1IECChI, HECMOTPS HA TO YTO PBIHKH YACTHOT'O KallU-
TaJIa JOCTUIIN CTOJIb KPYITHBIX MACHITA0O0B.

BOITPOC: KakuMm OyzeT CJIEIyIONUI Al B paM-
Kax peanuzyeMoit MB® 1 BceMupHbIM GaHKOM
WHUITAATHUBBI 110 OC/IHBIM CTPaHaM C OOIBbIION 3a-
nomkeHHOCThIO (BCB3)?

TEUTHEP: XOTS IJIOJAMU 9TOH WHUIIUATHBBL
MIPEAYCMATPUBAIONIEN YACTUYHOE CITMCAHUE IO~
I'OB, YK€ HAYAJIU II0JIb30BATbCA 22 CTPAHblL, OHA
BCE €IIe HAXOUTCA HAd PAHHEN CTAJIUU PEATN3A-
UM, [71aBHBIC LIEIM MHUITUATUBBL — OCYIIECTBUTD

JIOJITOCPOYHbBIE UBMEHEHMS B MEXAHU3MAX, TIPH-
MeHsaeMbIX MB® 1 BceMHUpHBIM GAHKOM 1A
ONPENIEIEHNS IPUOPUTETOB PAZBUTUS U YCIIOBUI
IIPEJOCTABICHUA KPEIUTOB, U U3BMEHUTD ITOPSIOK
NPUHATUSA OEPYITUMU 3aUMbI TIPABUTEIHLCTBAMU
pelnieHu 06 UCMONIB30BAHUU BBIJIC/IIEMBIX UM pE-
cypcoB. Heo6X0A1MO NEPEOPUEHTUPOBATh B 3THUX
CTpaHax MNPHOPUTETHI IKOHOMUYECKON TTOJIUTHKHY,
CO3/1aTh HOBBIE MEXAHMU3Mbl KOHTPOJIA U OOJIEE AK-
THUBHOI'O yYACTUS I'PAKAAHCKOIO OOIIECTBA, IIEPE-
PacOpeieInTb PECYPChl OT CIIMCAHMS JIONTOB K
WHBECTUIIUAM B IPUOPUTETHBIEC HATPABICHUS
Pa3BUTHSL

B nepcneKkTuBe CTPaHbl-JOHOPEL, B TOM 4yucae Co-
enuHenHble HITaThl, JO/LKHBI OY€Hb OCTOPOKHO
NPEAOCTABIIATL KPEeAUTHI yuacTHHUKAM BCB3. I1pasu-
TEIbCTBA BCEX OCHOBHBIX CTPAH-JOHOPOB UMEIOT
JBYCTOPOHHHUE KPEAUTHBIE IPOIPAMMBI B IOAJEP-
JKKY 3KCIIOPTA, BKIIOYAS CEIbCKOXO3AMCTBCHHBIC U
JIpyTHE MOTOOHBIE TOCTABKU. OYEHb BA’KHO, YTOODI
3T JBYCTOPOHHME YUPEKACHUSA HE HABA3BIBAIN
CTpaHaM KPEIUTHI I10J, PIHOYHBIE IIPOLIEHTDI, IIPU
KOTOPBIX UX 32/I0/DKEHHOCTb OYZIET PACTH.

Coenunaennpie ITaThl OOPATWINCH K JPYTAM CTPA-
HAaM-/IOHOPAM C HIPU3BIBOM OKA43bIBATH IIOMOIIb HA
Pa3BUTHE, ITIABHBIM 0OPA30M, B (POPME I'PAHTOB. DTy
njeto CHIA BBIBUHYIN JJABHO. HANMMIIO U TONBITKU
JIOOUTBHCS TOTO, YTOOBI BCEMUPHBIN GAHK TOXKE OKa-
3BIBAJI TIOMOIIb OC/THEUIINM CTPAHAM, OCOOEHHO 00-
PEMEHEHHBIM OOJIBINON 33/I0JKEHHOCTHIO, B BU/IC
I'PaHTOB. [J

[IprMeuyaHune: BBIPAKAEMBIC B HACTOAMIEA CTATbE MHCHUA HE
00532TENBHO OTPAKAIOT TOUKY 3PEHMS WIN IIOJTUTHKY IIPABU-
TenbeTBa CIIA.

DKOHOMUYCCKHE TICPCIICKTUBBL * DekmporHbiil ICypHan Tocydapcmeennozo denapmanerma CLIA o Tom 6, omep 1, gespans 2001 200a 18



MHOTIOCTOPOHHHWE BAHKW PA3BUTHS B
MEHSAIOIIENCA [TIOBAJIbBHOM PKOHOMMKE

Hancu bepocann, cmapuuutl Hay4mbiii compyorux, u bpatian Juc, maaduuti Hayurslil compyonux, PoHo MeicoyHapoorozo mupa Kapnezu

Hecmompsa na «ckauxoo6pastuiii pocm» nomoxkos 4acmHozo
KAnumana 6 passuearousuecss Cmpanst i Cmparst ¢ om-
CIMANBIMU DOIHKAMU, TOKA euje ecimb 00CMAmouHble 0CHO-
Banus 04 NPOOOTNCCHUA 0eAMENBHOCIIU 6 IKOHOMUKE
IMUX CMPAH MHO20CMOPOHHUX 6anKos paseumus (MBP),
3aa6a210m compyonury Poroa MercoyHapooH020 Mupa
Kapneau Hancu bepocaan u bpatian Juc.

Hoebie nomoku 4acmmozo Kanumana — 6 OCHOGHOM 6 Da3-
BUBANOUUEC CMPAHBL CO CPEOHUM YPOBHEM 00X0008 —
BecuMa CKAOHHbL K 0ODAMHOMY OBUNCCHUIO, U 8 THPYOHbLE
BpemMena uacmmule KPeoumol MO2Ym He OKA3amoCs 6 Hal-
YUY UAU CMAMb CMUKOM 00pozumi. Credosamensho, MBP
CRYAHCAIM. CIMAOUTUSUPYIOUUM PAKIMOPOM, OMMEHAIOM
Bepocann (0bisuuLl ucnosmumensoill suye-npesuderm Me-
aamepuxanckozo oanxa passumus) u Juc. Kpeoumosarue
no auruy MBP moxcem cnocobcmeosams npumory wac-
IMHBIX UHBECUUULL, CUZHATUSUPOBANT O NPUBEPICEHHOCINL
cmparvl peipopmam U 6bINONHAMG PAO OPY2UX 6ANCHBIX
Pynryuti, ymsepacoarom oru. Tem ne menee MBP Heobxo-
OUMO BHOCUIMb USMEHEHUS 8 CB0I0 NOMUMUKY C UETIbIO
a0anmayil K MeHAOUUMCA NOMPeOHOCMAM CE0UX UNEHOB.

BcemMupHBIN OaHK GBI yUPEK/IECH ITOCIE BTOPOU MH-
POBOM BOMHBI B KAYECTBE CPEACTBA I IEpEMEIIe-
HMS MHBECTULIMOHHOI'O KAIIUTA/Ia U3 CTPaH, 60ra-
TBIX KAIIUTAJIAMH, B CTPAHBI C UX HEXBATKOU. DTa
MIEPBOHAYAIbHAA UJiesd ObLUIA IIPOCTOU, BEIUKOJIETI-
HOW U UJIEAIBHO IIPUCIIOCOOIEHHOM K BO3MOXHOC-
TAM U OT'PAHUYECHUAM ITOCJIEBOCHHOTI'O IEPHOJA.
OHa 3aKII0494714Ch B TOM, YTOOBI CO3JATh YIPEKAC-
HHE, KOTOPOE OYIET OCYLIECTB/IATD JEUICBLIE 3A1M-
CTBOBAHUA I10J, rapanTun CoeguHeHHbIX IIITaTtoB
AMEPUKU U APYIUX HE3AUMCTBYIOIINX CYBEPEHHBIX
YIEHOB, OOI'ATHIX KAIIUTAIAMU, YTOOBI KPEUTOBATH
I10J], HU3KHE IIPOLEHTHBIE CTABKH IPABUTEILCTBA
crpaH, He 60raTeix Kamutanamu. K cepeaune 60-x
I'OJIOB IIO TEM K€ INPHUHIIUIAM ObUIM CO31aHbI MexX-
AMEPUKAHCKUIH, A3MATCKUNA U A(PPUKAHCKUN OaHKU
passutua. B Havane 90-X TOI0B ¢ OKOHYAHUEM
XOJIOJIHOM BOMHBI U BCTYIUICHUEM B PBIHOYHYIO CUC-
TeMY OBIBIINX KOMMYHHCTHYECKUX CTPAH K HUM

NPUCOEANHIICA EBPONIENCKUI OAHK PEKOHCTPYK-
LUHN 1 PA3BUTHA.

OjHaKO BpeMeHa MEHSIOTCSL. 90-€ TOJbI HE ObUIN
OCOOEHHO JIETKUMU /Il BceMupHOro 6aHKa U €ro
JIOYEPHUX PETMOHAIBHBIX OAHKOB. Ha HUX cTanmmn
OKa3bIBATH JIABJICHUE CUJIbI ITTOOAIN3AIIN. [TTo6amm-
3aLMs IPUBEIA K CKAYKOOOPA3HOMY POCTY IIOTOKOB
YACTHOI'O KAIIUTAIA B OOJBIIMHCTBO PAa3BHUBAIOIIMX-
¢s cTpaH JIaTUHCKOM AMepuKH, BOCTOYHOM A3un 1
Bocrounor EBponbl cO cpejHUMU TOXOAMHU U B
HECKOJIBKO CTPAH C HU3KUMH JOXOJAMH, TAKUE KAK
Kurait 1 Mnaus. B pesyibrare BCTAIM CEPbe3HbIe
BOIIPOCHI B OTHOWEHWH IEPBOHAYAIBHON MUCCHUH
MHOI'OCTOPOHHHX OaHKOB Pa3BUTUA — IIEPEMEIIC-
HMS UHBECTULIMOHHOI'O KAIIUTAJIA U3 CTPaH, 60raThIX
KAIIUTAJIAMU, B CTPAHBI C KX HEXBATKOIL B TO Xe
BpEMs IIPABUTENBCTBA-AKIIMOHEPHI, 3494ACTYIO 110
UHUIUIATUBE NPaBuTenbCTBa CLIA, NperpaBIsaioT 60-
JIE€ BBICOKHE TPEOOBAHMSA K OAHKAM C TEM, YTOOBI TE
3aHUMAIMCh HE TOJIBKO POCTOM U PA3BUTHEM, HO U
IIPEOJLOAEHUEM OEAHOCTH, YIIPABIECHUEM 3a/10/DKEH-
HOCTBIO, (PUHAHCOBBIMH KPHU3HUCAMU, [IOCTKOH(IINK-
THOM PEKOHCTPYKIIMEH, KOOPAUHALIMECH JeATC/IbHOC-
TH JJOHOPOB U YIIPABJICHUEM ITIOOATbHBIMU IIPUPO-
JOOXPAHHBIMH IIPOIPAMMAMU. OTU JAONOIHUTEIb-
HbBIE MMUCCUHM, PACTYILIHE 32TPATHI HA «MEPBI IIPELO-
CTOPOKHOCTH», TAKUE KAK dHAIN3 BIUAHUA HA OKPY-
SKAIOIIYIO CPEY, U OOIITUH OTXO/ OT KPYITHBIX MH-
BECTUIIUH B MH(PPACTPYKTYPY K MEHEE MACIITAOHBIM
1 60J1€€ T'YMAHUTAPHBIM IIPOEKTAM B COLIMATIbHOM,
MIPUPOTOOXPAHHOI C(pepax U B chepe MPaBOIOPS/I-
K4 BEAYT K YBEJIMUYCHUIO TEKYIIUX 34TPAT U yIPOXKa-
IOT JJOJATOCPOYHOI PEHTAOEIBHOCTH, KOTOPYIO 00eC-
IIEYUBAIOT KPYIIHBIE U OOJIEE IIPOCTBIE IPOEKTLL
Kpome TOro, OHM ABHO CITOCOOCTBOBAIN yTpaTe (Po-
KyCd B A€ATEJIBHOCTH OAHKOB, YTO IIOAOPBAJIO UX I10-
JINTUYECKYIO ITOALEPIKKY.

B 90-e roapl kputuKy MBP Taxke CTUMYyIMPOBAIN
elne /1Ba Bonpoca. Hakorenue B 6eJHENINNX CTPa-
HAaX OE3HAJEKHBIX JOATOB 1tepes; MBP (Hapsagy ¢
JPYIrUMH O(PUILIHAJIBHBIMH KPEAUTOPAMM) HOJHAIO
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CEPBEZHBIE BOIIPOCHI 06 3(PPEKTUBHOCTH MHOI'OCTO-
POHHUX KPeIUTOB. A yaactue MBP B nipegocrasiie-
HUM [TAKETOB SKCTPEHHOI (DUHAHCOBOI ITOMOIIN
Mexkcuke B 1995 ropy, Bocrounort Azun B 1997 ro-
ay, Poccuu B 1998 rogy u bpaswimu B 1999 rogy
MIOJIBEPIVIOCH PE3KON KPUTHKE. KOE-KTO TOKA3bIBAT,
YTO 3TH MAKETHI IIOMOIIU CIIOCOOCTBOBAIN YCHJIE-
HUIO MOPAJIBHBIX PUCKOB U CIIACEHUIO YACTHBIX Kpe-
JUTOPOB; JPYrUe PACCMATPUBAIN UX B KA4ECTBE
CPEACTBA PpEAIN3AUU Y3KUX nHTEpecoB CIIA n
JIPYTUX OCHOBHBIX AKIIMOHEPOB; ObLIIN U TE€, KTO
OLICHUBAI UX KAK CIy4au HEOOOCHOBAHHOI'O U He-
PAa3yMHOI'O KPEAUTOBAHMA.

Kak u B csyyae ¢ 1eMOKpaTuen (eC/ii BCIOMHUTD
3HAMEHUTOE BBICKA3bIBAHME Yepunuid), HA OJHA 13
CTPaH-Y4aCTHUI] (TEMEPb UX HA3BIBAIOT «3aUHTEPE-
COBAHHBIMH CTOPOHAMM») HE ObLIA JOBOJIbHA Pabo-
TOM 3TUX OAHKOB B HOCjIeqHee necsaruieTue. OHa-
KO OYEBU/THO, YTO Y BJIAJIEIBIEB OAHKOB — IIPABU-
TEIBCTB CTPAH-WICHOB — HET JIYYIINX UHCTUTYIINO-
HAJIbHBIX AJIbTEPHATUB I PEIICHUS PACTYIIETO
YUCIIA TTI00ANBHBIX (PMHAHCOBBIX 34/1a4 U 337124
Pa3BUTHSL.

3areM B mapte 2000 rojga Obul BBIIYIIEH JOKIAT,
Konrpeccy CIHA KOHCYIBTATUBHOM KOMUCCHHU I1O
MEXIYHAPOJHBIM (PUHAHCOBBIM YUPEK/ICHUAM,
Oo7blIe U3BECTHON Kak Komuccus Mennepa no
UMEHHU ee npeaceaarend Ajutana X. Menepa. B nem
MEP peKOMEHOBATIOCH ITOJTHOCTBIO YATHU U3 CTPAH
CO CPETHUMH JTOXOAMH, TTI€ UMEECTCA 3HAUYNTENb-
HBIN JJOCTYII K YACTHOMY KaIllUTAIy (K YUCITy CTPAH
CO «CPENHUMU JOXOAAMIU» KOMUCCUA OTHECIA CTPaA-
HBI C IO/IYIIEBBIM 10X0A0M 60s1ee 4000 fomL. Ui C
CYBCPCHHBIM KPCIUTHBIM pCﬁTHHFOM MHBECTUIIMOH-
HOT'O ypOBHA). OHA TAKKE NIPU3BAIA BCEMUPHBIH
OaHK IIOJIHOCTDBIO IIPEKPATUTH KPEAUTOBAHUE O€/-
HEHMIINUX CTPAH U CTATb IPEAOCTABIAIONIUM I'PAHTDI
BceMupHBIM «areHTCTBOM» PA3BUTHS. DTH PEKOMEH-
JAIUK OTPAKAIM PACTYIIME COMHEHUA I10 IIOBOAY
COXpPAHEHUA 4/IEKBATHOCTH BHYTPEHHEN JIOTUKU
JIEATEIBHOCTH PACCMATPUBAEMBIX OAHKOB KaK B 4acC-
TH NIEPEKAYKN KAITUTAIA B CTPAHBI C OTHOCHUTEIBHO
BpICOKMMU Aoxoaamu (Kopeto, ITonbly, ApreHTHHY,
bpaswimio), Tak 1 B OTHOIIECHUH IIPOJO/DKEHMA pea-
JIN3AIIUN UX CBOMCTBEHHBIX OAHKAM (PYHKITUH B
CTPaHAX C HU3KHUMU JJOXOJAMU. JIeCTBUTENBHO Te-
IIEPB, KOIZIA HOBA aAMHUHUCTPpALW byma gpopmyiu-
PYET CBOM NMOAXOJ, K MEKAYHAPOAHBIM (DUHAHCAM,
CaMoe BpeMA BHOBb OOPATUTHCA K BOIIPOCAM O MHO-

I'OCTOPOHHHUX OGaHKAX pa3BUTUA. KakoBO Ha camoM
JIeJIE JIOTUYECKOE OOOCHOBAHUE CYIECTBOBAHNA
MBP B nepuos N3MEHEHU ITTOOATBHOU OOCTAHOB-
ku? CIEAyeT JIU UM JICJIATh MEHBIIIE U OOJIbIIE?
Ecim ux cymecTBOBaHHuE OOOCHOBAHO, TO KAKUE HE-
00XOAMMO MPOU3BECTU U3MEHEHUA B UX (PUHAHCO-
BOU U IPOYEH IIOJIUTHUKE, YTOOBI C/I€/1ATh OAHKU OO-
siee 3(PPEKTUBHBIMU B U3MEHUBIICUCS OOCTAHOBKE?

HE OTKA3bIBAWUTECh OT BAHKOB

CyIIECTBYIOT BECKUE NIPUYMHBIL I COXPAHEHUA
MBP B Ka4eCTBE KPEJAUTHDBIX YUPEXIACHUN B PA3BH-
BaroeMcsa Mupe. Bo-tiepsoix, naea Komuccuu Med-
Liepa O CBEPTBIBAHUM BCEH JEATEILHOCTH B CTPAHAX
CO CPEIHNMHU JOXOLAMU JUKTYETCs YCIOBUAMU KO-
HOMUYECKOI'O NOogbeMa. OJHAKO IMOTOKH YdCTHOI'O
KAIIUTA/Ia UMEIOT BECbMA LIUKINYHBIN XaPAKTED, U,
HECMOTPsA Hd OTHOCUTENBHO BBICOKUE JOXOZD,
CTPaHbI CO C1A6bIM PBIHKOM BCE €IIE MOABEPKEHDI
BHEIIHUM M BHYTPEHHHUM IOTPACEHHUAM, KOTOPBIE
BBI3BIBAIOT ITIOJIHOE M3MEHEHUE HAIIPABICHUIT IIOTO-
KOB Kanutand. CerogHs Takue CTpaHbl, Kak bpasu-
s, Mexkcuka, Taunang u FOxuas Appuka, MOryr
OpaTh B3aMMBI Y YACTHBIX OAHKOB U HA TTI00ATBHOM
PBIHKE KanuTana. OJIHAKO, KOrjja OOCTAHOBKA HA MH-
POBBIX PBIHKAX OCJIOKHACTCH, UX JOCTYII K YACTHBIM
KpeIUuTaM HUKOMM OOpPA30M HE I'dapaHTUPOBAH. [
TEX JKE, KTO MO-NIPEKHEMY UMECT JOCTYIL, LIEHDI BbI-
pacraior o Hebec. MIMEHHO IO3TOMY APreHTUHA
IIOJIHOCTBIO BO3AEPKUBAIACH OT 3aMMCTBOBAHUI B
TeYeHHe OObIIeH JacTu 1998 roaa.

[Ton Bonkep, 6p1Bmnit r11apa PeiepanbHON pesep-
BHOM cuctembl CIIIA, OXapakTepU30BAJI CTPAHBI C
(pOpMUPYIOIIMMCSL PHIHKOM KaK CYZICHBIIIKU B Oyp-
HOM MoOpe. [lake HECMOTPA HA KBIM(PUILIMPOBAH-
HYIO KOMAaH[ly Y IIPUT'OHOCTD ISl TUTABAHUA, CHJIb-
HBIH IITOPM MOJKET MOTOIUTH CYAECHBIIKO. OIHNM
U3 IIPU3HAKOB TOI'O, YTO 3KOHOMMUKA ITOXOKA HaA CY-
JEHBIIIKO, CJIYKUT HECTAOWIBHOCTD €€ PEHTUHIA
MHBECTULIMOHHOI'O ypoBHs. Tak, Komymousa noreps-
JIa 3TOT PEUTHUHT NIPONUIBIM JIETOM. PETUHT MHBEC-
THUIIMOHHOI'O YPOBHA BeHeCyaIbl JeCATUICTHEM 1AB-
HOCTH MCYE3 3a/10/II'O JJO €€ HBIHEIIHUX ITOJIUTHYEC-
KHX IOTPACEHUM.

BO-BTOPBIX, AaKE HEOOJIBIINE CYMMBbI KPEIUTOBAHUA
110 JTMHUU MBP MOTYT CITOCOOCTBOBATH TIPUTOKY
YACTHBIX MHBCCTULIMHN HAPALY C YKPCIUICHUEM OC-
HOB 3KOHOMUKHU CTPAH-TIONy4daTeaen. Kpeagursl o
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MPB B OCHOBHOM HA4IIPABJICHbI HA YKPEIUICHUE UH-
CTUTYITUOHAJIbHBIX BO3MOKHOCTEM U CPEACTB /I
OCYIIECTBIECHUS ITOJIUTUKN B PA3BUBAIONINXCA CTPA-
HAaX, CO3[1aBast OOCTAHOBKY, KOTOPas CIIOCOOCTBYET
POCTY Y4aCTHBIX MHBECTULIMNA. MHBECTULIMNA HA HYX-
Jbl PA3BUTUSA — B IIKOJIBL, JOPOI'Y, OAHKOBCKUH HAJ-
30p ¥ MYHHUIUIIAIbHBIE PEPOPMBI — ITOMOTAIOT CO-
3/1aBATH ITO3UTHUBHBIN KIUMAT JUI YBEJIMYCHMS YaC-
THBIX WHBECTULIWI.

Kpowme Toro, ¢punancuposanue yepe3 MEP noxpaer
YACTHOMY PBIHKY CUTHAJI O CPEAHECPOYHBIX I1OJIH-
TUYECKUX 0O0SI32TEIbCTBAX U UHCTUTYIIUOHAJIbHbBIX
BO3MOXKHOCTSX CTPAaHbL. OHO MOXET OBbITh BAXKHBIM
JUIA CTPAH C HEOOJIBINOM SKOHOMMKOM, I7I€ 3aTPATHI
YACTHOI'O CEKTOPA HA HAOIIOJECHUE 34 MECTHBIMU
MMOJIUTUKON U YIPEKICHUAMH, — TAKUMHU KaK TPAHC-
MMOPTHBIC OPTAHU3AIIUN U OAHKU, — OTHOCUTEJIBHO
BBICOKM. B TaKMX CTPaHAX MOJYAIMBOE IMOOIIPEHUE,
KOTOPOE OOECIEUMBAIOT KpeAUThl MBP, MOXET CIIo-
COOGCTBOBATD MPUBJICYCHUIO YACTHOTO KAITUTAIA.
KOHEYHO, MOKHO pa3feanuTh (PYHKIIMHA CUTHAIN34-
ITUM U KPEIUTOBAHMS, KAK JIC/IAIOT PEHTUHIOBBIC
ATEHTCTBA, TAKUE KaK «Myimn3» u «CTaHiapa 3H/
[Typ». OpHAKO AeTanbHOE yyacTue MBP B moaroTos-
K€ (DUHAHCUPYEMBIX UMM IIPOEKTOB O3HAYAET, YTO Y
HUX €CTb JIy4IIasg HHPOPMAIIHS, YEM ObUIA OBl B

IPYIOM CIIydae.

W, HakoHel, MBP MOryT crmoco6CTBOBAaTh MPOIECCY
pedOpM B OTJIENBHBIX CTPAHAX, [IOMOI'Asl YCTAHO-
BUTD JTUAJIOT MEKIY PA3TMYHBIMU I'PYIIIIAMU C OCO-
OBIMM MHTEPECAMU — MEXIY IIPABUTEILCTBOM M Ji€-
MOKPATUYECKOM OIIO3ULIMEHN, MEXIY IIPABUTE/IbCT-
BOM U MECTHOM aJIMUHUCTPALIUEN, MEXKIY I'PAKIAH-
CKHM OOILIECTBOM U IIPAaBUTENLCTBOM. IIponecc kpe-
JUTOBAHUA TIpuJacT MBEP nipyuTaraTe/ibHyio CUy,
IIO3BOJIAIONIYIO CBECTH BMECTE JICHCTBYIOIIMX JIUIL U
CTAThb MECTOM /IS KOOPAMHAIIUU U PA3PENICHMS
CHOPOB. X NpUTAraTENbHASA CHUJId OTPAXKAET UX I10-
JIOKEHHE B KAYECTBE OTHOCUTEIBLHO HE3ABHCUMBbIX
IIOCPEAHUKOB, PACIIONIATAI0IUX ITIOOAIbHBIM ITOHHU-
MAHHUEM HAWIYYIINX METOAOB II0 IIUPOKOMY KPYTY
MOIMTUYECKUX M TEXHUYECCKUX BOIIPOCOB.

MOPA NEPECTATb BECTU AEAA KAK OBbIYHO

DTO HE O3HAYACT, YTO HET HECOOXOIUMOCTH B IEpe-
MEHAX JJI1 TOT'O, YTOOBI IPUCIIOCOOUTD (PUHAHCO-
BYIO U JIDYI'VIO ITIOJIUTHKY K MEHSAIOIMNMCS TPEOOBA-
HusM. Kakue u3ameHeHus1 MOTIJiM Obl ¢zienatb MBP

00JI€€ MOJIE3HBIMY, 4 UX IIPOIPAMMBI OOJIEE SKOHO-

MHYECKH 3PPEKTUBHBIMUA U (PUHAHCOBO OIPAB/IAH-
HBIMH B MEHSIIOMIEHCS ITTOOATbHOM 3KOHOMHKE? BoT
JINITb HEKOTOPBIE U3 HUX.

OduddepeHupoBaTh IIEHEI C AKIIEHTOM HA
PEHTAGEABHOCTD. [10 BCEM KPEAUTAM TOCY/IAPCT-
BEHHOMY CEKTOPY BceMUpHBIIT GAHK U PETMOHAIIb-
HblE OAHKU PA3BUTUSA IIPUMEHAIOT CKOOPJAUHHUPO-
BaHHbIC II€HbI. Ka)KAbIM 3AEMIIHK JODKEH HECTH
OAHU M TE€ MU3AEPKKU HA YIUIATY IIPOLIEHTOB U 110
OOJIBILIEN YACTU IIOIb3YETCA OJAHUM M TEM K€ IIe-
PHOLOM IIOTAlIEHNs (HAIPUMED, 111 BceMupHOro
6aHKa OH OOBIYHO COCTABIIET OT 15 no 20 jerT ¢
YeThIPEX- NATUICTHUM JIBI'OTHBIM IIEPUOAOM). Hc-
IIOJIb3ys O0JIee TMOKUI LICHOBBIN PEXUM, OAHKU
MOTJIH OBl IATITUPOBATHCS K PA3JIMYHBIM (U BCE
00J1€ee OTINYAIOIUMCS) HYKJAM OTJEIbHBIX CTPAH.
Lenbr MBP MoTrH 6B 6OIBITIE OPUEHTUPOBATHCS

HAa KOHKPETHBIE CUTYAlIMH, CTPAHBI U IIPOAYKTHL

B cpenHecpOYHO NTEPCIIEKTUBE ITO MOIJIO OBl YBE-
JIMYUTh (PUHAHCOBBIE CPELCTBA YUPEKIACHUI U OCIA-
OUTb UX NOTPEOHOCTD B JOIOJIHUTEIBHOM KAIIUTAJIC.
OJHUM U3 IPUMEPOB ABJIAIOTCS 60JIEE BBICOKHE
IIPOLIEHTHBIE CTABKU 110 OOJIEE KPYIIHBIM KPEAUTAM
CO CKATBIMU CPOKAMU BBIIUIATEL (B KayecTBe UMEB-
HIETO MECTA UCKIIOYEHMA M3 JAHHOI'O OOLIETo IIPa-
BWIA BeceMupHBI OaHK U A3MATCKUHA OAHK PA3BUTUA
B3MMaJIM TIOBBIIIICHHBIC TIPOIICHTHBIE CTABKH 110
KCTPCHHBIM KpCAUTAM, IIPCAOCTABJICHHBIM MU

B 1998 rogy Kopee.)

bonee paguKkanbHbIM (U IPOTUBOPEYUBLIM) BBITJIA-
JIAT PEIICHUE O MPUBIA3KE IPOIEHTHBIX IIATEKEHN K
IIOJTyIIICBOMY JJOXOJIY OTJIC/IbHBIX CTPaH, K IPUMEpY,
B3UMaHHE 0O0JIe€ BBICOKUX MPOIIEHTOB CO CTPAH C
0osee BBICOKUMHU JJOXOAaMHu. O6paTUTEe BHUMAHUE,
YTO BCE IPOLEHTHBIE CTABKU CYOCUIUPYIOTCS YeEPE3
IrAPAaHTUH HE3AEMIITUKOB IIPOTHUB OOA34TENbCTB yU-
PEXICHNIT, CYOCUINS JO/LKHA OBbITh MEHBIIIE [T
CTpaH ¢ 60j1€€ BBICOKUMH JJOXOJJAMH IIPU TOM, UTO
OHH TIJIATWIN ObI 1O OOJIEE BBICOKHUM, HO BCE PABHO
CyOoCHIMPYEMBIM CTaBKaM. Bojiee BBICOKHE CTABKU
JUISL CTPAaH C O0JIE€ BBICOKMMU JOXOAMU NPUOIU3H-
J1 6Bl CTaBKU MBP K pRIHOYHOMY YPOBHIO, COKPA-
THUB JIIOOYIO BO3MOKHOCTb TOT'O, UTO (PUHAHCUPOBA-
HUE 110 TMHUU MBP BBITECHUT 4aCTHBIEC UHBECTH-
LIMH, ¥ HOOIIPASA PACIIUPEHUE COOCTBEHHBIX BO3-
MOKHOCTET ITO0 MEPE CHIDKEHNA (PUHAHCOBOU BbI-
IOAHOCTH I CTPAH 3auMOB OT MBP. Pekomenye-
Moe Komuccuent Meniiepa aBTOMAaTUYECKOE CBEPTDI-
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BAHUE JEATENBHOCTU (TIPU noayieBoM goxonae 4000
JOJIJIAPOB) HE YUYUTBIBAET PA3IUYHUNA B HHCTUTYLIMO-
HQJIbHOM T'OTOBHOCTH M BBIT'OJ] OT JHAJIOId M COBE-
TOB MEP, KOTOPBIMH HE IPOYb ObUIM OBl BOCIIOIb30-
BATbCA JAKE CTPAHBI C IOBBIIICHHBIMU JOXOAAMU, —
HO 34 KOTOPBIE OHU TAKXKE JOJDKHBI IIATUTD, M, Ha-
KOHEII, 6051e€ BBICOKUE 1IEHBI TTOOIIPSIIN OBl 60Iee
3(pPEKTUBHYIO, KOHKYPEHTOCIIOCOOHYIO U OPUEHTH-
POBAHHYIO HA KJIMEHTA OIOPOKPATHIO ITOALEPKUBATD
JOCTATOYHBIN CIIPOC CO CTOPOHBI 3TUX OOJIEE IUIa-
TEKECIOCOOHBIX 34€MIITUKOB.

AHanorndHo 60jee TMOKMMU MOTJIU ObI OBITh U CPO-
KM ITOTAIIEHUS KPEAUTOB. [ToueMy CTpaHbl JOJDKHBI
MIPUHUMATD KPEAUT HA 15 JIET, €CJIN NIPU YMEJIOM VII-
PaBIEHUN 33/I0JDKEHHOCTBIO ONTHMAIBHBIM ObLIT Obl
Kpeaut Ha 10 ner?

JeCTBHA B YPE3BBIYAMHBIX CUTyaluAax. Hauu-
Hag ¢ Mexcuku B 1995 roay, MBP ygacTBoBanu B
MIPETOCTABIEHUN SKCTPEHHBIX KPEAUTOB CTPAHAM C
dopMupyromuUMca peIHKOM. KoMuccusa Menuepa
NIPUIUIA K BBIBOAY O TOM, 4yTO MBP He cienyer ydacr-
BOBA4Tb B JIIOO0U (POPME KPU3UCHOI'O KPEAUTOBAHUSA
U BCIO OTBETCTBEHHOCTD 34 3TO CIEAYET NIEPENATD
MB®. 1 Bce ke MBP urparor u Oy/iyT UrpaTh BaK-
HYIO POJIb IIPU OKA3aHUM CTPAHAM IOMOIIU B BOC-
CTAHOBJICHUHU I10CJI€ SKOHOMHYECKUX KPU3HCOB.
Upessbryarinbie Kpeautbl MBP npegoCTasianucy npu
YCJIOBUU OCYIIECTBICHUSA BHYTPEHHUX CTPYKTYPHBIX
U3MEHEHUN B cpepax PUHAHCOBOTO MEHE/DKMEHTA U
COLAIBHOM ITOJICPIKKM; TEM CAMBIM YPE3BbIYANHBIC
CUTYAIIUH UCIIONIb30BAIUCH C 1IEIbIO CO3/IAHUA B
3TUX CTPaHaX 00JIe€ PA3BUTHIX BO3MOKHOCTEH /I
KOHTPOJIA U OLICHKH, 4 TAKKE CUCTEM Haa30pa. Tomb-
KO Hanbosnee a(pPEeKTUBHBIC COITUAIbHBIE TO/IITPOT-
paMMBbl 6bUIM HALIEJIEHBl HA (PUHAHCUPOBAHUE B O] -
JIEPKKY CHUCTEM COLIMAILHON OE30IIACHOCTH.

Bmecre ¢ Tem 4pe3BpIuaiiHOe KPEAUTOBAHUE TTIOTEH-
[UAJIBHO BBI3BIBACT HANPSIKECHHOCTD KATIUTAJIbHBIX
pecypcoB 6aHKOB. OTHUM U3 BAPHUAHTOB SIBJISICTCS
B3UMaHHE OOJBINEH TIJIATHI 31 TAKUE KPETUTHI, — HA-
npuMep, Kak B arydae ¢ Kopeen. Broport Bapuant
MIPEAYCMATPUBAET CO3/IAaHUE B OAHKAX MHCTPYMEHTA
HENPEABUIECHHOI'O KPEAUTOBAHUA. DTO JO/LKHO IO-
MOUYb NPEAOTBPAIIEHUIO YPE3BBIYANHBIX CUTYALINH,
TAPAHTUPYS YACTHBIM KPEAUTOPAM JTOCTATOYHBIA
06'bEM JIMKBUJIHBIX CPEJICTB /1T KOHKPETHOM CTpa-
HbI Hd CJIy4ail 3KOHOMUYECKOI'O IoTpsiceHus. [1o-
CKOJIBKY KPETUTOBAHUE (B UICAIE) (DAKTUUECKA

MIPEAOCTABIIITHCS HE JIOJDKHO, OAHKAM MOHA/IOONTCS
B3UMATh CO CTPAH AKBUBAJICHT CTPAXOBON TTPEMUH
WIN TAPAHTHUIHOI'O B3HOCA IS TIOKPBITUS U3IEPKEK
OAaHKOB Ha MPOBOJIKY MOTECHIIUAIBHOTO KPEIUTA 11O
CBOWIM KHUT'AM.

He npexpamarb, HO CKOPPEKTHPOBATH 00yC-
JIOBJIECHHOCTB KPEJHUTOB BBIIIOJTHEHHEM OIIpe-
JEJICHHBIX 0053aTeIbCTB. KpUTHKN yTBEPIKIAIOT,
9TO OOYCJIOBIEHHOCTDb KpeauToB MBP nogpeiBaer
«COBCTBEHHOCTh» Ha pedopMbl. Ho 371€Ch B criope
IIPOTHUBOHOCTABIAIOTCA COOCTBEHHOCTb U OOYCIIOB-
JIEHHOCTB. Ha camMoM Jieste 3Ta CO6CTBEHHOCTD, KOTO-
past HEOHXOIMMA JIJIST CTAOVUIBHOM PEATH3AITiU pe-
dopM, 1 O6YCIIOBIEHHOCTb MOTYT JJOTIOTHSATD APYT
apyra. Ecm peub uzier 0 CO6CTBEHHOCTH, — CO CTO-
POHBI TIPABUTEIBCTB, KOTOPBIE MTOJIOTYETHHI M1EPE]]
CBOUMHU TPAKAAHAMU, — TO COIVIANIEHUS, JOTOBOPEH-
HOCTH M, HAKOHEII, «yCJIOBHS» MOTYT IOMOT'ATh TIpa-
BUTEJIbCTBAM /1aBaTh CUTHAJI MECTHBIM U 3apPYyOeK-
HBIM MHBECTOPAM O COOCTBEHHOU CPEJHECPOYHON
MIPUBEPKEHHOCTU PEATU3AINN CBOUX IIPOI'PAMM

pedopm.

OJHAKO IOCJIE TOI'O KAK YCIOBUS OYIyT COIVIACOBA-
HbI, MBP TO/KHBI OOECIIEUYNTD UX BBIITOJHEHUE, B
TOM YMCJIE TOCPEICTBOM MPEKPAIEHUSA BBIIUIAT Kpe-
JUTOB. B IpOonuIoM HEJOCTATOYHOE OOECIIEYEHUE
BBITTOJIHCHUS COTVIACOBAHHBIX YCJIOBUI TTOJPHIBATIO
3P PEeKTUBHOCTh 6AHKOB. B 6eTHENIINX CTPAHAX, B
OCHOBHOM B A(ppHKE K 0Ty OT Caxapel, CJI€JCTBUEM
OBUIO OOMJIBHOE KPEAUTOBAHNE U OOMJIBHBIC JIOITU
0€3 OCOOBIX PE3YABTATOB B IUIAHE PA3BUTHA. B KOH-
11€¢ KOHIIOB OOECIIEYCHNE BBITTOJIHEHUS COIVIACOBAH-
HBIX YCIOBUI O3HAYACT, UTO KPEAUTHI OyAyT MPEAO-
CTABJIATBCA CTpaHaM ropasjo uzbuparenpaee. Kpyn-
HBIE NIPOIPAMMBI KPEAUTOBAHUA OYIyT OIPAHUYEHBI
CTpaHaMU, IJI€ UMEIOTCS MOJUTUYECKUE O0s3aTENb-
CTB4, MUHUMAJIbHBIE NMHCTUTYIIMOHAIBHBIE BO3MOX-
HOCTU U OOIIECTBEHHAS MOJIEPKKA, KOTOPBIE TI0-
3BOJIAT JOOUTBHCS KEIAEMBIX PE3YJIBTATOB OT KPE/H-
TOB. B gpyrux mecrax MBP nipuieTcs y4acTBOBATh B
COOBITHAX 6€3 KPEANTOBAHMA (4 aAMUHUCTPATUB-
HbIE U3JIEPKKU U U3JICPKKN HA OIUIATY TPYZAA B XO/€E
TAKOT'O PO/ YUACTHA NIPUAETCA (PUHAHCUPOBATH U3
«[IPHUOBUIN> OT KPEAUTOB JPYIUM CTPAHAM).

N Ccmoap30BaTh BO3MOKHOCTH HHHITHATHBBI
BCB3 myTeM U30HpPaTeIbHOCTH. VHUITMATUBA T10
OETHBIM CTPAHAM C BBICOKOM 33/IOJKCHHOCTBIO
(BCB3) aBmseTcs ele OAHON U3 JJIMHHOM Ceprn
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IIPOIPAMM C TIEJIbI0 OCBOOOK/ICHUS OC/IHBIX CTPAH
OT 1OATOB. OTHAKO OHA4 CTAJIA IIEPBOM, B KOTOPOU
NIPEyCMATPUBACTCA COKPALIECHUE OBIBIIUX IO CHUX
IIOP HEMPHUKACAEMBIMH MHOTOCTOPOHHHX JIONTOB. B
oTHoOEHNH nporpaMmbl BCB3 cymecTsyeT BIONIHE
OOBSICHMMAsA 03100YEHHOCTD: €€ MACIITA0bI CJINIII-
KOM MaJIbl B CDABHEHHU C OI'POMHBIMU MTOTPEOGHOC-
TAMH 9THUX CTPAH B CPEACTBAX /IS PA3BUTHA U UTO
OH4 IIPUBEACT K NPOEAAHUIO B OyAYIIEM CPEACTB,
BBIICJICHHBIX JJOHOPAMH, 4 TAKXKE TO, YTO OHA HE
MIPEAYCMATPUBACT HUKAKON IAPAHTUH TOT'O, YTO
CIMCAHHAA 33[J0JDKEHHOCTD OyIET NEPEBEACHA B
BO3POCIINE BHYTPEHHUE PACXO/AbI Ha HYXK/IbI JIIOJEH,
OCOHEHHO B OOPA30BAHNH U 3/[PABOOXPAHCHUM.

OJIHAKO Y 3TOU MHUILIUATUBBI BCE XKE €CTb OJJHO AB-
HOE IIPEUMYIIECTBO. CyIIECTBYIOT JOCTATOYHBIC J1O-
Ka3aTEeIbCTBA TOT'O, YTO MOCJIE HAKATUTUBAHUS CTPA-
HAMMU-TIONYYATE/ISIMU BBICOKOW 32/I0JKEHHOCTH TIe-
PeA MHOI'OCTOPOHHUMM YYPEXKIECHUAMU, BCE TOHO-
PBI IPOJIOJLKAIOT KPEAUTOBAHUE — BHE 3ABUCUMOCTH
OT IOJIMTUKU U BO3ZMOKHOCTEN CTPAHBL O4YEBUIHO
3TO JETAETCS JIJIL TOT'O, YTOOB! CTPAHBI C BBICOKUMU
JIOJIFAMHU HE BHA/IAIN B 33/I0JDKEHHOCTD IIEPE]] MHO-
TOCTOPOHHUMHM OaHKaMU. TeM CaMbIM UHHUITUATHBA
BCB3 obecneunBaeT BO3MOXKHOCTD JJI1 KOPPEKTHU-
POBKH TPEBOKHOM TEH/ICHITUU K HEPA30OPYHUBOCTHA
B TIOJINTHKE B CTPAHAX, UMEIOIINX BBICOKYIO 33/10J1-
JKEHHOCTb IIEPE; MHOI'OCTOPOHHUMHU YUPEK/ICHUS-
MH. JJa’ke B OTCYTCTBUE JIOMIOJIHUTEIBHBIX PECYPCOB
JIOHOPOB OCBOOOKACHHUE OT JIOITOB, MTO3BOJISIS JJOHO-
paM 6BITh U30UPATEITBHBIMH, JJOTHKHO OOCCIICYUTH
OPEIOCTABIECHUE OOJIBIIEIO OObEMA CPENCTB CTPA-
HaM C 3(PPEKTUBHON MOJUTUKON U JOCTATOYHO Pa3-
BUTBIMU YUPECKICHUAMU, — U, KOHCYHO, MCHBIIICTO
0O'BEMA CPEACTB CTPaHaM C HEI(P EKTUBHON MOJIN-
THUKOH M HEJJOCTATOYHO PA3BUTBIMU YUPEKACHUAMMU.
BosBparT kK n36UPaATEITHBHOCTH B COOOITIECTBE IOHO-
POB MOXET CO3ATh AEUCTBEHHBIN [TUKJI, [IPUBJICKAS
IIOTOKH Y4ACTHBIX KAIIMUTAJIOB B CTPAHBI C 3(P(EKTUB-
HOM MMOJUTHUKON U HU3KOM 3470/LKECHHOCTBIO.

[To-Bugumomy, nnporpamma bCB3 Heob6xonuma s
OOECIIEYEHNS TAKOI'O pe3yabTaTa. OJHAKO 3TOTrO Ja-
JIEKO HE JOCTATO4YHO. B 6GyaymiemM BCeEM JOHOPAM,
BKIIOUass MBP, mpujieTcs ObITh CTPOXKE, — TOPA3I0
OOJIbIIE YBA3BIBAS KPEAUTOBAHUE C JOCTHDKCHUAMUY,
a4 HE C OOCIIAHUSIMH.

PedopmupoBaHue IPEACTABHTEIBCTBA B 3THX
(pHHAHCOBHIX «KITy0ax». Yripasnenrue MBP sBii-

ercs 3(PPEKTUBHBIM (B CPABHEHHUU C CUCTEMOH «OJI-
Ha CTPaHA — OJIMH T'OJIOC», MPUHATON B OpraHu3a-
1 O6beTMHEHHBIX Haruit), TaKk Kak IPUHATHE pe-
IIEHUH CPABHUTEJIBHO HEIUIOXO CBSI3AHO C (PMHAH-
COBBIMH OTBETCTBEHHOCTBIO U OpeMeHeM. CTpaHbI-
HE3AEMIINKHU, 0COOeHHO CoennHeHHbIe [IITaThl AMe-
PHIKH, UMEIOT OOJIBIIE TOJIOCOB U OOJIBbIIE BIACTH,
IIOCKOJIbKY MX OIUIAYEHHBINA Y ABJIAIOIIMICH YACTBIO
YCTaBHOT'O (POH/IA KAMUTAI OOECIIEYMT OAHKAM OC-
HOBY JUIS1 3aUMCTBOBAHHS 110 HU3KUM CTABKAM U TEM
CaMBIM KPEJUTOBAHUS 110 HU3KUM CTaBKaM. OIHAKO
110 MEPE UBMEHEHUS ITIOOAIBHON SKOHOMUKH BCTa-
IOT JIBA BOIIPOCA. BO-NIEPBBIX, HAUIMIO PACTYIIEE PaC-
XOXKIAEHUE MEXKY PEATBHBIMU 34TPATAMH, CBA3AH-
HBIMU C BJIAJICHUEM KaruTaaoMm B MBP, u npasamu,
KOTOPBIE 3TU CTPAHBI UMCIOT B IIPOIECCE NMPUHATUS
pemenuit. JIna CoeguHeHHbIX HITaTOB AMEPUKU U3-
JIEP’KKH, CBSI3aHHBIC C UX KAITMUTAJIOM WJIU A€M BO
BcemupHOM GaHKE, paBHBI BMCHCHHBIM H37ICPKKaAM
JUIL AMEPUKAHCKUX HAJIOT'OIUIATEIIBIITUKOB, CBA34dH-
HBIM C KaITUTAJIOM, KOTOPBIF OHU JIEPKAT B 3TOM
Oanke. OgHAKO (PAKTUYECKUE I'ONOBBIC 3aTPATHI HA
3TH BKJI4/1bl HEBEIHKH, IIOTOMY YTO HE TPEOYIOTCS
HHMKAKHC HOBbIC CYMMBbI JJIST HOJJCPIKKU PETY/IIPHBIX
oneparuii BcemupHoro 6aHka, a rapaHTHs Ha T10-
KPBITHE 33/I0JDKEHHOCTH BceMupHOTO 6aHKA B Kpari-
HE MAJIOBEPOSTHOM CJIydde HEBBIITOJIHEHUS 005132~
TEJIbCTB NPAKTUYECKH HE3AMETHA IS U30UPATEICH.

Bo-BTOpHBIX, MBP BO BCE HGOMBINEIH CTEIICHU UHTET-
pUpPYIOTCS B 60J1€€ KPYIIHYIO CUCTEMY IVIOOAIBHOI'O
VIIPABJIEHUA. B 60bIIEN CUCTEME TTO MEPE POCTA
B3aMMO33aBUCUMOCTH IIEHTPAIbHBIMU JIEUCTBYIONTH-
MM JIUI[AMH CTAHOBATCS CTPAHBI C (POPMUPYIOMIEHCS
PBIHOYHOM 3KOHOMUKOH, KOTOPBIE BJIUAIOT U UCIIbI-
TBIBAIOT BIMAHHUE ITI00IBHON (PHHAHCOBO-9KOHO-
MHYECKOU cUCTeMBbL. OHH JIOJDKHBI IPUHATE OOJIBITIC
OTBETCTBEHHOCTH U IIOJIYYUTDH 6OJIblIE 1IpaB B MBP,
KOTOPBIE B KOHIIE KOHIIOB SIBJIIOTCS [IEHTPATBHBIMU
dopyMamu JIJIs1 IPUHATHS TTIOOAJIBHBIX PEIICHUIL.
MBP my4iie ObITh TUEPAMU, YEM OTCTAIOIIUMHU, IPU
IIOMCKE MYTEN YCUWIEHUA POJIN 3AEMINUKOB B YIIPAaB-
JIEHUU CBOEU COOCTBEHHOM JIEATENBHOCTDIO.

Kopoue roBops, IpeCTaBUTENbCTBO U pa3ie/icHUe
PHUCKA B 3TUX KIYOAX TAKKE HEOOXOAUMO IIPUCIIO-
CabIMBaTh K MEHAIOIMMCA peanusaM. K npumepy, B
caydae ¢ BceMupHBIM 6AaHKOM B CJIEAYIOIIEE AECATH-
JIETHIE€ €IMHCTBEHHBIN KPYITHENIINI AKITUOHED —
CoenmnHennsble ITaTel AMEPHKY, HA TOIIO KOTOPBIX
NPUXOAUTCA 17 MPOLIEHTOB, — MOT' Obl BBICTYIIUTD
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UHUITMATOPOM TIPEIJIOKEHUS «I'PYIIIBI CEMH» O MPO-
JI’KE YACTU CBOUX AKITUH C TEM, YTOOBI TAKHUE CTPA-
Hbl, Kak Kuray, bpasunua n Uuaus, CMOIVIM pacIiu-
PUTH CBOIO JIOJIO B KalIUTaj€ 6AHKA, CBOE IPABO I'O-
JIOCa U — B OYKBAJILHOM CMBICJIE — CBOU IIPABA CO-
OCTBEHHOCTU B OTHOIIIEHUU 6AHKA.

AYYLUEE BYAYLLEE?

BeceMupHbI 6aHK M PETMOHAIBHBIE OAHKU B IPHH-
LIUIIE ABIAIOTCA WICHCKUMH OPI'aHU3ALMUAMUA, UIN
(PMHAHCOBBIMH «KJTYOAMM», KOTOPBIE CYIIECTBYIOT
IIOTOMY, YTO CyMMa KPEJUTOCIIOCOOHOCTH UX WE-

HOB CHIDKAET JIJIS1 WIEHOB U3/IEP/KKH 3aUMCTBOBAHMS
HIDKE YPOBHS, KOTOPBIA OHU TUIATWIHN OB, JEUCTBYS
COOCTBEHHBIMU CWIAMH. [ly1a MBP nyumee Gyaymee
3AKII0YAETCA B TOM, YTOOBI CTATh JUHAMUYHBIMU
«Iy0aMu». i1 910ro TpedyeTcs, 4ToObl OHU CTAIN
0o7ee THOKUMU U YYTKHMH BOOOIIE, a4 TAKXKE Oomee
MMOAOTYCTHBIMU IICPEC CBOMMU 3ACMITUKAMUA U JTy4d-
1€ NPEACTABIIUIN UX UHTEPECHL. [

[Ipumeuyanue. MHEHNA, BBIPAKEHHBIC B JITAHHOU CTATHE, HE
00434TENbHO OTPAXKAIOT B3IVIA/bI UK ITOJIMTUKY IIPABUTE/Ib-
crea CIIA.

DKOHOMUYCCKHE TICPCIICKTUBBL * DekmporHbiil ICypHan Tocydapcmeennozo denapmanerma CLIA o Tom 6, omep 1, gespans 2001 200a 24



PETMOHAJIbHASI OCHOBA: TOBAPBI U YCJIVTU T
OBIIECTBEHHOTI'O ITOTPEBJIEHUS B CTPYKTYPE
MEXIYHAPOTHOM TTOMOIIU

Jatisa J]. Kyk, nayunoul compyonux, u Jiceppu Caxc, oupexmop, Lienmp mencoyHapoorozo passumus npu Iapsapockom

YyHusepcumeme

B cyuwecmeyrouux cxemax nomou passusarouumcs cmpa-
HAM HAOTIO0AMCA OCMPAs HEXBAMKA NPEOSONCCHUA MO-
6apos u Ycnye 0718 00UeCmeeHH020 nompeonenus (moeapol
U YCY2U, UCNOTb3YeMble Ha 0ad20 6Ce20 00UeCmea), Ouand-
30H KOMOPbIX MONCeN NPOCUDAMBCA 01 UCCIe006AHULL 6
001aCmY MPONUHECKUX DONIC3HELL 1 CeNbCK020 X03ALCmBa
00 3auumol OKPYICarouetl cpeosl, 30pasooxXpanerus u npa-
gooxpanenus, 3asensom asmopel davisa /J. Kyk u [cedppu
Caxc u3 Lenmpa mewcoynapoonozo paseumus. [10 ux mme-
HUI0, 8 IMOM NAAHE MOZYIM NOMOYUb MHO20CMOPOHHUE OaMH-
KU DA3BUMIUA, HO euje MHO20e NPeoCmoum coenams s Co-
30aruUs CMPYKMYpP, Npeosazaruux moseapol u YCayeu 0is
00U4eCMBEeHH020 NOMPEONeHUL HA PeLUOHATBHOL OCHOBE.
Caxc — npogeccop Iapsapockozo yHugepcumema, cneyua-
JICM. 8 0ORACINU MENCOYHAPOOHOU MOP206/1U

OJWH U3 OCHOBHBIX YPOKOB COBPEMEHHOT'O 9KOHO-
MHYECKOT'O PA3BUTHS 3AKIIOYAETCS B TOM, YTO I'OCY-
JIAPCTBEHHOMY CEKTOPY CJIE/IYET COCPEAOTOUNBATh
CBOH CKYJJTHBIC PECYPCHI Ha TOH JIETEIBHOCTH, KOTO-
PYIO HE OYAyT B JOJLKHOIM MEPE OOECIIEYNBATD YaC-
THBIC PBIHKU. AHAJIOTUYHBINA AKIEHT CJIEAYET JIe/IaTh
B MEXK/IYHAPOJHON MMOMOIIN PA3BUTUIO, KOTOPAs J10-
JDKHA TTOJJICPKUBATD JKEJIATE/IBHBIC BU/IBI JICATEIIb-
HOCTHU — TaK Ha3bIBAEMBIC TOBAPHI U YCIYTU I O0-
LIECTBEHHOI'O IIOTPEOJIEHNS, KOTOPBIE HE OyAyT B
JIOJDKHOM MEPE MOCTABIATh HU YACTHBIE PBIHKU, HU
MIPABUTENBCTBA, TOJIYYAIOIINE ITOMOIIb.

B 80-e 1 90-e rogpl mporpaMmsl IIOMOIIM BO BCE
OOJBbLIEH CTENEHU CTAHOBWIUCH CBOEI'O POAA CYppO-
raraMy HallMOHAJIbHBIX IIPABUTEIBCTB, KOI/Id BHEII-
HHE ar€HTCTBA (OOBIYHO BO3IVIABIIAEMBIE OPETTOH-
BYJACKUMU YUPEKICHUAMMN) MBITAIUCH COACHUCTBOBATD
NPEIOKEHUIO TOBAPOB U YCIYT' IJI1 OOLECTBEHHOI'O
oTpebACHUA Hd MECTHOM M HALIMOHAJIBHOM YPOB-
HAX. OCHOBHOU MOTUB, MHOT/Ad BBIPAKEHHBIN B AB-
HOM (pOpMeE, HO YA€ BCETO MOAPAZYMEBAEMBII, 3a-
KJIIOYAJICA B TOM, YTO HALIMOHAJILHBIM ITPABUTEIbCT-
BAM HEJb3A JOBEPATD NPEAIOKEHNE TOBAPOB U yCIIYT

JUIST OOIIIECTBEHHOI'O MOTPEOICHUS HA TEPPUTOPUIX
UX COOCTBEHHBIX CTPaH. B paMKax Takoro nojxosa
MesxyHapOJHbIN BAMIOTHBIN (hoHy (MBD) 1 Bee-
MUPHBIN OAHK JIOJLKHBI OBLTA OCYIICCTBISATH pedop-
MBI OT UMEHU HAITMOHAJIBHOTO IIPABUTEIBCTBA, 110-
CKOJIBKY IPABUTEIBCTBO-IIONYYATENb IOMOIINA OBLIO
CJIUIIIKOM CJIA0BIM, CJIUIIKOM KOPPYMIIMPOBAHHBIM,
CJTAIIIKOM CKJIOHHBIM K OTCTYITHUYECTBY WU CJIMIII-
KOM HEKOMIICTCHTHBIM, YTOOBI /IC/IATh 3TO CBOUMU
criaMi. TTOMOIIb TECHO YBA3BIBAIACH C ITOJIUTUYEC-
KHUMHU YCJIOBUAMU JIJIT OOECIIEYEHNS TOTO, YTOOBI
MIPABUTENBCTBA-TIONYYATEIN OCYIIECTBIISIIA COOTBET-
CTBYIOHIYIO IOJUTUKY U MPEIIATAIN COOTBETCTBYIO-
II1E TOBAPDL U YCIIYIU JJI1 OOIIECTBEHHOI'O OTPED-
JIEHUSL. B TIpUHITHIIE, €C/IU YCIIOBUSI HE BBITIOTHSIJIUCH,
IIOMOIIb JOJDKHA ObLIA IIPEKPAIATHCH.

MHOrO4YHC/IEHHBIE UCCIETOBAHNS 1 KOHKPETHBIE
MIPHUMEPHI TOKA3BIBAET, YTO TAKASI MOJIEIb INTyOOKO
yimep6oHa. [Ipex/e Bcero, camu 1o cebe ICHbIM B3a-
MMO3aMEHIEMBL. JIa)Ke €C/I areHTCTBAM 110 MEX/Y-
HAPOJHOI ITOMOIIHN U YAAETCA OOECIIEUNBATD Ha-
MIPABJICHHUE KOHKPETHBIX CPEICTB HA KOHKPETHBIE
11€JIM, OHU HE MOTI'YT OBITh YBEPEHBI B TOM, 4TO IIpE-
JIOCTABJISIEMBIC CPE/ICTBA JEUCTBUTEIBHO JIOMOIHAIOT
HOJIEPKKY YKA3AHHBIX I1eJIe. BHEIHeE areHTCTBO
MOJKET TIJIAHUPOBATH YBEINYUTh PACXO/IBI HA O6pa-
30BAHUE JIUIIb U1 TOr'O, YTOOBI OOHAPYKHUTD, YTO
JIEHBI'H, BBIJICJICHHBIE T10 JIMHUU ITOMOIIH, KOMIIEH-
CUPYIOTCSI COKPAIIEHUEM COOCTBEHHBIX OIO/KETHBIX
PAaCXO/I0B MPABUTEIBCTBA HA HYK/Ibl OOPA30BAHUS.

I obecriedeHus TOro, YTo6hl TOMOIIb JEMCTBU-
TEJBHO BEJIA K IIPEIOKEHUIO TOBAPOB U YCIIYT JJIA
OOIIECTBEHHOTI'O TTOTPEOIEHUS, KOTOPBIE MHAYE OBl
HE NOCTABJIIINCH, JOHOPAM HY>KHO IIEPECMOTPETD
CBOH CTPATErvH. BHE COMHEHMS, €CTh OJJHA BEChbMA
UTHOPpUPpYeEMas chpepa TOBAPOB U YCIYT I OOLIe-
CTBEHHOI'O IIOTPEOJIEHUS: TOBAPBI U YCIIYIH, KOTO-
pble MOKHO 3(PMPEKTUBHO MPETOCTABIATH TOIBKO
Ha PETMOHAJILHOM YPOBHE (B JAHHOM C/Iydae OIpe-
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JIETSIEMOM KaK I'PYIIA MIPABUTEIBCTB COCETHUX
CTpaH) WX HA IVIOOATLHOM YPOBHE. B 3TOM 067Mac-
TU ONPEJENIEHHYIO POJIb JOJIKHBI ChIIPATh MHOI'O-
CTOPOHHHUE OAHKU PA3BUTHSL

PA3HOBUAHOCTUN PETMOHAABHbIX
TOBAPOB U YCAYT AA9 OBLUECTBEHHOIO
MNOTPEBAEHUS

JIerko npemIoKUTb IIPUMEPDLL TOBAPOB U YCIIYT [
OOIIIECTBEHHOTI'O NOTPEOIEHMS, KOTOPHIE JJOJLKHbI
IIPELIAraTh HA PETMOHAIIbBHOM YPOBHE HECKOIBKO
HAIIMOHAIBHBIX IPABUTENIBCTB, JEHCTBYIOMUX CO-
BMECTHO. BOT JaJIEKO HE IIOJIHBII [1EPCYCHD:

* OkpyxxKaromas cpesa. MHOrMe BOIPOCH! YIIPAB-
JICHUSA OKPYKAIOIIEH CPENO IO CBOCH CYyTU HE
3HAIOT HAITMOHAJIBHBIX I'PAHUIL, B KauecTse npume-
POB MOXKHO IPHUBECTH HACCEUHBI PEK, MHOTHUE BU-
JIbI MEPOIIPUATHI TTO 6OPHOE C 3aArPA3ZHCHUAMU
(TAKMMM KaK KUCJIIOTHBIE JOXIH, CTOKH IIPOMBIII-
JICHHBIX OTXO/OB), IIPUPOAHBIC PECYPCHL X HAYY-
HBIE UCCIIEJOBAHUA 3KO30H.

e 3apaBooxpanenue. boppr6a ¢ UHMEKIMOHHBI-
MM 3200JIEBAHUAMU B CBOEH OCHOBE BKJIIOYAET
TPAHCTPAHUYHBIE BOIIPOCHL, TAK KAK OJIHUM U3 IIy-
TEN PACIPOCTPAHEHMA 32060JIEBAHUI ABIAIOTCA Pa-
6oune-MUrpaHTbL. OCOOEHHO 3TO CHPABEAIUBO
s BUY/CITN/a B Adppuke, a Takxke g 60jee
TPA/IMLIIMOHHBIX U OIyCTOIIMUTEIbHBIX 320071€Ba-
HUI TUIIA Magpud. Haimdue B Pa3BUBAIOIIEMCA
MHPE MHOT'OYMUCIEHHBIX MUTPUPYPYIOIIUX I'PYIIIL
HACEJIEHUSA O3HAYAET TAKKE, YTO HALIMOHAJIBHBIE
CHCTEMBI 3/IPABOOXPAHCHUS IIEPETPYKEHBI 110~
TPEOHOCTSIMU HerpaxJaH. OyH/TaMEHTAIbHBIE UC-
CIEAOBAHUS 32007€BAHNH, SHIECMUYHBIX /I KOH-
KPETHOI'O PErMOHA, IIOJAHUMAIOT BOIIPOCHI PETHO-
HAJIBHOI'O COTPY/IHHUYECTBA, OIATD JKE BBUJY He-
JIOCTATKA y JIIOOOM OTAEIBHOM CTPAHBI BO3MOX-
HOCTEN U CTUMYJIOB JIJISL TOT'O, YTOOBI B OJUHOYKY
HECTH 32TPaThbl HA 3(PPEKTUBHBIE UCCICIOBAHMS U
Pa3pabOTKU. AHAJIOIMYHO U CTUMYJIBI IS (papMa-
LEBTUYECKUX KOMITAHUH K Pa3paboTke a(pdpeKTHB-
HBIX JIEKAPCTB M BAKIIMH 3ABUCAT OT PEXHMA IIPAB
UHTEJIEKTYAJIbBHOM COOCTBEHHOCTH, PETYIUPYIO-
LIET'O BECh COOTBETCTBYIOMNUI PETUOH.

* PeryiupoBaHue H cTaGmwiIn3anua (huHaHCO-
BBIX PBIHKOB. TPAaHCTPAaHUYHBLIE CBA3H MEKIY
(PMHAHCOBBIMU PBIHKAMM HEU3OCIKHBI, TAK KAK ITH

PBIHKH CTPEMSTCS K POCTY TIPUOBUIA B PE3Y/ILTATE
paCIIIPEHNU MACIITAO0B ONEPALUIL. DTH CBA3U
MOAHUMAIOT BAXKHBIE PETYITUBHBIE BOIIPOCHI, HOO
Ka4eCTBO H3/130pa 32 (PUHAHCOBBIMU PHIHKAMH B
OIHOU CTpaHE OYJET CUIBHO BIMATb HA (PUHAHCO-
BbIC PBIHKH B COCCIHUX CTPAHAX. PernonanpHbIC
TPYIIIBI IPABUTEBCTB BCE H6OJIEE AKTUBHO HIIYT
IIyTH TAPMOHU3AIINN CBOUX (DUHAHCOBBIX HOPM U
obecneuenus 6osee eAMHOOOPAZHOIO KOHTPOJIA
34 CBOEH (PUHAHCOBOU MOJIHUTHUKOM.

e TpauncmopTt. KoOpagrHATMS TPAHCTPAHUYHBIX
TPAHCIIOPTHBIX CETEH MUMEET PEMIAONIEE 3HAYCHUE
JUIL PA3BUTHUA, U TEM HE MEHEE ITOI'O KParHe
TPYAHO AOOUTHCA Ha MPAKTUKE. Kak paBuio, mec-
TOIIOJIOKEHUE U COZIEPKAHUE JOPOT IO OOIbIIEN
YACTH ONPEIEAIOTCA MECTHBIMU ITOJTUTUYECKUMU
MHTEPECAMH, 4 HE ONTUMUIAIUEN TPAHCIIOPTHON
ceTd. TOYHO TaK K€ OJIUH HAlIMOHAJIbHBINA TTOPT
MOXKET OOCIIY’KMBATD Psfl CTPAH, YTO IIPHUBOAUT K
TPEOOBAHUAM O PETMOHAIBHOM YIIPABICHUU OC-
HOBHBIM HCIIOJIb30BAHUEM 3TOT'O ITOPTA.

* CBA3H M Iepeaada JaHHBIX. CIIyTHHUKOBbBIC
CHUCTEMBI U BOJIOKOHHO-OIITUYECKHE Kabean 06-
CIIY’KMBAIOT PETUOHBL, 4 HE CTPAHbL. PErMOHAIBHBIN
MAaCIITa6 KOHKYPEHIIUU MEXKAY ITOCTABIIUKAMU YC-
JIYI' CBA3U OYJIET B 3HAYUTEIBHOM CTENIEHU OIIpE-
JCJITDh LEHBI U KAYECTBO YC/IYT HA TEPPUTOPUU
JIIOOOU OT/IE/IbHOM CTPAHBL

* DHEPreTHYEeCKHEe CeTH. DHEPIeTHYCCKUE CHUC-
TEMBI IOYTH BCEI/]a TPEOYIOT PETMOHAIBHOIO CO-
TPYAHUYECTBY, YIPABICHUA U (PUHAHCHPOBAHHSL.
DTO CIPABE/UIMBO U B OTHOIICHUH I'H/IPOIHEPIe-
TUKH, PETUOHATIBHO CBA3aHHBIX SHEPTOCETEH U
He(TENPOBOIOB, KOTOPBIE IIEPECEKAIOT HAITHO-
HAJIbHBIC I'DAHULIBL

e UccaemoBaHus U PA3BHTHE CEITBCKOTO XO-
3sapicTBa. CEJIbCKOXO3SIMCTBECHHBIE UCCICIOBAHUST
UMEIOT TJTYOOKHE ACTIEKTHI, KACAIOIIHUECS TOBAPOB U
YCIIYT JIJISL OBIIECTBEHHOI'O TOTPEOIEHMSI, KOTOPBIE
YaCTO MOAPA3YMEBAIOT PETMOHAIBHBIN, 4 HE Ha-
MOHAJIbHBIA MACIITA0. AHAJIOI'MYHBIE PETHMOHAIIb-
HBIE ACIIEKTHI IPUCYIIU HIUPOKOMY KPYI'y CEIbCKO-
XO34MCTBEHHBIX BOIIPOCOB, TAKUX KaK METEOPOJIO-
IMYECKUE CTAHITUM, MOJICTTMPOBAHUE U TIPOTHO3-
WPOBAHHE KIHMMATA, CTPAXOBAHUE YPOXKAS, UCCIIE-
JIOBAHUSI U VIIPABJICHHUE XPAHEHUEM IIPOJYKIINH, 4
TAKKE OMOTEXHOIOTUUYECKHE NUCCIETOBAHUSL
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¢ [IpaBooxpaHeHue. MHOTHME BUBI IIPECTYITHOM JIes-
TEJIbHOCTH OCYIIECTBIIAIOTCSA B PETMOHAIBHBIX MAC-
mMTA0aX, IPUYEM YACTO OJHA CTPAHA CIYKUT Iepe-
BAJIOYHBIM IIYHKTOM HJIA O€30MACHBIM yOEKUIEM
IS IPECTYIIHOM ACATEIbHOCTH, COBEPIIAEMOI B
JIpyro crpaHe. i1 MHOTUX BHUJOB JE€ATEIbHOCTH
3(PHEKTUBHOCTD IIPABOOXPAHEHUS ONPEIEIIACTCS
€ro CJIAOENINM 3BEHOM. TaK, MCIIOJIb30BAHUE JJOPO-
I'l TOCYAAPCTBOM, HAXOAAIIEMCA AAJIEKO OT MOPH, B
NPHUOPEKHBINA IIOPT NPAKTUYECKU HE OYIET UMETD
CMBIC/IA, €CJIH 3TA AOPOI'd HEAOCTATOYHO KOHTPOIH-
PYETCS MOUIHUEN PUOPEKHOIO I'OCYLAPCTBA.

OHOM 13 HANOOJIEE YMECTHBIX OOITUX KATCTOPUI
PETMOHANIBHBIX TOBAPOB U YCJIYT I OOIIECTBEHHO-
I'o OTpebIEHUA ABILIOTCA (PYHAAMEHTAIBHBIC HC-
CJIEOBAHUSA PETHOHATIBHO-OPUEHTUPOBAHHBIX IIPO-
0J1eM, TAKUX KaK 3/1PaBOOXPAHEHUE, CEIBCKOE XO-
3AMCTBO M OXPAaHa OKPYXKAIOIIEN cpenpl [Tocnennne
HNCCIEAOBAHNSA CBUIETEBCTBYIOT O TOM, YTO OOJIb-
IMIMHCTBO PA3BUBAIOIINUXCA CTPAH, B YACTHOCTH, PAC-
TTOJIOKEHHBIX B TPOITMKAX, CTAIKUBACTCS C ITTyOOKH-
MM IPOOJIEMAMH B C(PEPAX 3APABOOXPAHEHU,
CEBCKOTI'O XO3UCTBA U OKPYXKAIOUIEN CPENBL, TPE-
OYIOIMMH HOBBIX HAYYHO-TEXHUYECKUX MO/IXO/IOB,
KOTOPBIE HEJIB3ST IIPOCTO «ITO3AUMCTBOBATh> WU
B3ATb Y PA3BUTBIX CTPAH. B HAYYHBIX UCCIIEJOBAHU-
SIX, IPOBOJJUMBIX B PA3BUTBIX CTPAHAX, YACISICTCS
CPABHUTEJIBHO MAJIO BHUMAHUA TAKHUM TPOIIUYEC-
KHUM NPOOIEMaM, KaK MaJIsIpHs, IIIMCTOMO3, I'eJIbMUH-
Tbl U TPOIMYECKOE CEIbCKOE XO3AUCTBO. KpoMme To-
I'O, TEXHOJIOTUM 3PABOOXPAHEHNS U CETBCKOTI'O XO-
3MCTB4, PA3PAOOTAHHBIE B PA3BUTBIX CTPAHAX, HE-
JIb35I CPA3y K€ MPUMEHUTD B TPOMHUKAX. PUHAHCUPO-
BAHHE HAYYHBIX UCCICLOBAHUN B Chepax TPOIUYEC-
KOU MEJUIIMHBIL, CEJIBCKOI'O XO3UCTBA U OKPYKAIO-
e CPEABL — 3TO JKAJIKUE KPOXH 10 CPABHEHUIO CO
CPEACTBAMH, BBIEIAEMBIMIA HA U3y4YEHUE MIPOOIEM
0osee YMEPEHHBIX KIMMATHYECKUX 30H.

MPEAAOXEHWUE PETMOHAADBHbIX TOBAPOB U
YCAYT AAG OBLUECTBEHHOIO NMOTPEBAEHNS

Kak npaswio, peruOHANbHBIX TOBAPOB U YCIIYI' J1A
OOIIIECTBEHHOI'O MOTPEOICHUS PEIATACTCS HE-
JIOCTATOYHO. A 329aCTYIO UMH TTOJTHOCTBIO TIPEHEO-
pCraroT. XoTa 3aTPAaThbl HA OICPATUN C TOBAPpAMU U
yCIIyraMu JUIst OOLIECTBEHHOIO MIOTPEOIEHUA HA Ha-
TUOHAJIbHOM YPOBHC YK€ BECbMd BbICOKH, HA PC-
I'MOHAJIBHOM YPOBHE OHU YaCTO TAKOBBL, YTO IIpE-
BBIIAIOT (PUHAHCOBBIE BO3MOKHOCTU I'OCY/IAPCTB.

[ToyeMy TaK IPOUCXOIUT?

» CoceTHUE TOCYIAPCTBA YACTO HAXOMATCA B CO-
CTOSTHUM BOEHHOI'O KOH(DJIMKTA U ITIO9TOMY 3aHSATHI
CKOpEE YHUUTOKECHUEM PETHOHAIBHON MH(paA-
CTPYKTYPHI (TPAHCTPAHUYHBIX MOCTOB, JOPOT, SHEP-
T'OCUCTEM), YEM €€ CO3[JAHUEM, W MEX/y HUMU Cy-
IIECTBYET JUIVIOMATUYECKOE CONIEPHUYECTBO («XO-
JIO/THAS BOVMHA»), €CJIM HE HAOIIOAAETCA OTKPBITOIO
BOEHHOI'O IPOTUBOCTOSHMUA.

* PErmoOHAIbHBIE OPTAHBI YACTO OBIBAIOT MOJIUTH-
YECKHU (JIAOBIMHM U COBEPIICHHO HETOCTATOYHO (hU-
HAHCUPYIOTCS YYACTBYIONUMH HAIIMOHAIBHBIMU
IIPABUTEIBCTBAMMU.

* MeXAyHAPOAHbIE IPOIPAMMBI IIOMOIIU B OCHOB-
HOM OPUCHTHPOBAHBI HA HAITMOHA/IbHBIC TIPABU-
TENbCTBA, 4 HE HA HAAHAIITMOHAIbHBIE OPraHbL. OT-
YACTH 3TO OOBACHAETCH YCTABAMM YUPEKICHHI,
MPEAOCTABIIAIONMX ITOMOIIb, KAK Ha MEKIYHAPO/-
HOM ypoBHE (T.e. MB® u BceMupHOro 6aHka), Tak u
Ha HALIMOHAJIBHOM YPOBHE (T.€. AT€HTCTB-JOHOPOB
CTPAaH C BBICOKHMMU JJOXOJAMU). DTO TAKKE SBIACTCA
CJIEAICTBUEM TOT'O, UTO IIOJIMTHYECKAS CJIA00CTD pe-
TMOHAJIBHBIX OPI'dHOB YK€ JEHUCTBYET camMa 34 CeHs.
AreHTCTBA-JOHOPBI HE NPEJOCTABIAIOT IIOMOIIU
«CJIA0BIM» OPraHAM, U B PE3YJIBTATE 3TU OPIr'aHbI HE
OOpETAIOT CUJI, BO3BMOKHOCTEH M (PUHAHCOBOU JKU3-
HECIIOCOOHOCTH.

CKPOMHbIE CBUAETEABCTBA
NMPEAOCTABAEHNS PETMOHAABHbIX
TOBAPOB U YCAYT AA9 OBLWECTBEHHOIO
NOTPEBAEHUA

HecmoTpst HA CKyZLOCTD JAHHBIX, UMCIOIAACH UH-
popManys YKa3bIBAET HAa HAJIMYUE APATOLEHHOI'O
HEOOIBIIOrO 0O0beMa (PUHAHCUPOBAHUA PETUOHAIIb-
HBIX TOBAPOB M YCIIYT I OOMIECTBEHHOI'O OTPED-
JIEHUSI, XOTSI €CTh HEKOTOPBIE IPHUMEYATEIBHBIC CITY-
4au U YJAYHBbIC NCTOPUHN.

JlaHHbBIE CUCTEMBI OTYETHOCTU KOMHUTETA TIOMOIIH
paszBuTHIO OPraHU3AIINH SKOHOMHUYECKOTO COTPY/-
HudecTsa U passurysa (OOCP), ABAIomencsa Hanbo-
Jiee IMOJIHBIM UCTOYHUKOM CBEICHUI O JBYCTOPOHHEN
ITOMOIIIH, CBU/ICTEJIbCTBYIOT, YTO YUCTBI OOBEM TO-
MOIITH paSBI/ITI/IIO — IIO JIMHHUM OTAC/IbHBIX CTleH nu
MHOTOCTOPOHHUX YUPEXKIECHUI — B 47IPEC PETUO-
HAJIbHBIX [IPOI'PAMM IIOMOIIM COCTABIIAET BECbMA Ma-
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JIYIO 4aCTh 06Imelt momorny. Tax, st Appuku B 1996
TOJ/ly €€ V/EIbHBIN BeC COCTABUJI BCETrO 7,4 MPOIIECHTA.

XOT4 B ycTaBe BceMupHOro 0aHka Tpedyercs, 4TOObI
OH KPEIUTOBAJI CTPAHBI-WICHBL, B IIOCJIEAHUE I'OJbI B
HEKOTOPLIX NPOEKTaX banka HAOMIOAAIIC SABHBIN aK-
LIEHT HA PETMOHAIBHBIE TOBAPBL U YCIIYTH I OOle-
CTBEHHOT'O NOTPEOIEHUS. DTO OOECTIEUNBAIOCH ITy-
T€M KOOPAMHALIMM IIPOIPAMM H4 YPOBHE CTPAH, KO-
TOPBIE COBMECTHO BBIITOJHAIACH B PAMKAX WICHTHY-
HBIX (PMHAHCOBBIX COIVIAIMICHU, [IPUYEM UCIIOIHU-
TEJIbHBIN COBET baHka OOBEIUHAI UX U YTBEPKA A
KaK OJIMH IIPOEKT. B KauecTBe NpUMeEPa MOXKHO IIPH-
BECTU CEJIbCKOXO3ANCTBEHHBIC UCCIICAOBAHMSA, OCYIIE-
CTBJIIEMble KOHCY/IBTATUBHOM I'PYIIIION 10 MEXKIYHA-
POAHBIM CEJILCKOXO3ANCTBEHHBIM UCCIICAOBAHUAM,
IIPOEKTBI BOZOCHAOKEHUS, TAKUE KAK [IPOrpaMMa YII-
PAaBJICHUA BOAHBIMU PECYPCAMH U OKPYKAIOLIEN Cpe-
JIOM B 6acceiiHe ApaIbCKOI'O MOpPs, B pAMKaX KOTO-
PO KOOPAUHHUPOBAINUCH YCHIINSA OBIBIIMX COBETCKUX
CPETHEA3NATCKUX I'OCYIAPCTB; PAOOTHI IO 60PBHE C
3200JIEBAHUAMM, TAKUE KAK IIPOIrPaMMa OOPLOBI C OH-
XOLIEPKO30M, KOTOPAs BBIIIOJIHACTCA B HECKOJIBKUAX
HEOO/IbIINX 3AIIHOA(MPUKAHCKUX CTPAHAX, U IIPO-
€KTBbI B 00JIACTH UHPPACTPYKTYPBI, TAKHUE KAK BOCCTA-
HOBJICHUE JKEJIE3HOU IOPOTU AOWDKAH — Yaraayry —
Karisa. XoTsa 00beM TaAKOTO POZA KPEAUTOBAHUA SIBHO
HEBEJIMK, ObUIM OTMEYCHBI 3AMETHBIE YCIIEXH, — TAKHE
KaK IIporpamMmma 60pbObl C OHXOLIEPKOZ0M.

XoTs, Ha NIEPBBIH B3LVIA, PETUOHAIbHBIE OAHKH Pa3-
BUTHS, TAKUE KAK MEKAMEPUKAHCKUI OAHK Pa3BUTUS
(MABP) n AQppUKaHCKHN 6aHK passutus (APBP),
WJICAJIBHO TOAXO/IAT JIJIS1 OKA3AHUS ITOMOIIM B IEJIAX
(PUHAHCUPOBAHUS TTOCTABOK PETMOHAIBHBIX TOBAPOB
U YOIYT 11 OBIIECTBEHHOI'O MOTPEOICHYS, HA TIPAK-
THUKE JIEJI0 OOCTOUT HE TAK. DTU OAHKU BO BCE OOJIb-
IEN CTENEHN CTPOAT CBOE KPEAUTOBAHUE IO OOPA3-
Iy IIPOEKTOB BCEMUPHOTrO OAHKA HA YPOBHE CTPAH.
[To oTYeTHBIM AaHHBIM O pacupegenenun AQBP kpe-
JIUTOB U TPAHTOB AQPPUKAHCKOTO (POH/A PA3BUTHS B
1974-97 ropax, 98,1 mporeHTa CPeACTB HAIPABIIA-
JINCh HA IIPOTrPAMMBI TIO CTPAHAM U JIUIIG 1,9 mpo-
IIEHTA HAa MHOT'OHAIIMOHAJIBHBIE TIPOEKTHL DTO OCO-
OGEHHO MAPAZOKCAJIBHO /I PETMOHA, U300UIYIONIETO
PErMOHAJILHBIMU IIPOOJIEMAMH, BKIIOYAA MH(PEKIIH-
OHHBIE OOJIE3HU, TOTPAHNUYHBIE KOH(JIMKTHI, HEOOXO-
JIUMOCTb YCTAHOBJICHHUSI TPAHCIIOPTHBIX CBA3EH U T.I.

C apyroit croponsl, B MABP Ha6m01a€TCsT pOCT
OPT@EN PETMOHAIBHBIX IPOEKTOB, XOTA €TI0

OO'BEM BCE €lI€ CKPOMEH B CPABHEHUM C OOLIUM
MaciradboM Kpeaurosanus. I1o cocrosanuio Ha 1997
rog MABP nipefoctaBul 58 pErMOHAIBHBIX KPEIU-
TOB Ha OOIILyIO CyMMy 2770 MITH. JOJUTAPOB C OOIIUM
00BbeMOM BbIIIIAT 1710 MIIH. JO/WIAPOB. IIOCKOIBKY
cyMMapHbIie BBITIATEI MABP cocraumu 61 400 mitH.
JOJUIAPOB, HA JIOJIIO0 PETMOHAIBHBIX IIPOEKTOB IIPU-
IIUIOCH 4,5 TIPOIIEHTA OOImEN CyMMBL B 1997 rony
MAFBP npegoctaBiil 18 pErHOHAIBHBIX KPEAUTOB C
0o0mMM 06BEMOM OOA3ATELCTB 833 MJIH. JOJIAPOB
B CPABHEHUM C CYMMAapPHBIM OOBEMOM O0A3aTE/ILCTB
[0 BCEM KpeauTam, JocTurimm 6020 MITH. 1oJuia-
poB. TakuM 06pPa30M, Y/IEIBHBIN BEC PETHOHAIBHBIX
KpeauToB cocTaBwi 13,8 mporieHTa OOIIEH CYMMBI,
YTO JAET OCHOBAHMA I NIPEIIONOKEHNUA O POCTE
KPEAUTOBAHNS HA PETMOHAILHON OCHOBE. B 1997
IOy PETHOHAIbHBIE IIPOEKTHI BIIIOYAJIU:

* PernoHaibHAA MHPPACTPYKTYpPa (ra301poBoy bo-
JINBUA — Bpasnnus, HEHTPATbHOAMEPHUKAHCKASA CUC-
TEMA MEXCETEBBIX JIMHUIM 3JICKTPONEPEAAYN).

* PernoHaIbHbIE (DUHAHCOBBIC PBIHKU (IIPOIPaMMa
KpeAUTOB i LIeHTPaIbHOAMEPUKAHCKOI'O OaHKa
3KOHOMMYECKON UHTETPALINN).

» MlccnenoBaHus U pas3pabOoTKU (IIPOrpaMma TEXHO-
JIOTUM IS CEJIbCKOI'O X-O3AUCTBA U YIIPABICHUS
NPUPOSHBIMU PECYPCAMHU, IU(PPOBOE KapTorpadu-
POBaHME U CUCTEMBI I'eorpadpuueckod nugpopma-
II1N).

 PernoHanpHas MOMIUTUYECKAs pedopma (TToaep-
JKKA MHUITMATUBBI IO 30HE CBOGOHOM TOPTOBIN
JUIT AMEPHUKAHCKOT'O KOHTUHEHTA).

* PernoHasbHbIC YYEOHBIC UHUITUATHUBBI (CTAKUPOB-
Ka U IPyras NOJJEPIKKA MOBBIEHNA KBATN(PUKAITAN
T'OCYAPCTBEHHBIX YUHOBHHUKOB).

Opranuzanusa OObeJMHEHHBIX Hanuii B 3HAaYNTEb-
HOM cTeneHu 6bl1a 06PA30BaAHA [JIsl PEIICHUS TIPO-
OJIEM MEXKIYHAPOAHOU KOOPAUHALIMH U PACIIUPE-
HUS PETUOHAIBHOT'O U MEKIYHAPOAHOI'O COTPYIHU-
gecTBa. Opranusanuu OOH (a nX HACYUTHIBAETCS
81) ABIAI0OTCA OCHOBHBIMU ITOCTABIIUKAMU PETUO-
HAJIBHBIX U MEKTYHAPOJHBIX TOBAPOB U YCIIYT /IS
OOIIECTBEHHOTO NTOTPEOICHMSL. BIIAIOMUMUCS TIPU-
MEpaMH CIIyKaT BceMupHas opraHmsanus 3/[paBo-
OXPAaHEHMUS, YIIPABIEHUE BEPXOBHOTI'O KOMHCCAPA 11O
JenaM 6exeHnes, Opranusanysg OObeJUHEHHBIX
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Harmurt mo BonpocaMm 00pa3oBaHMsA, HAYKUA U KyJIbTY-
poL, [Iporpamma passutust Opranuzanuu O6beiu-
HeHHbIX Harnit Pazsutua (ITPOOH), npyrue gopy-
MBI JIS1 YPETYIMPOBAHUS CIIOPOB, MUPOTBOPYECTBA
u 1.1 Ho gaxxe ¢ nomotnpio Oprasuzanuu Oobeau-
HEHHBIX Haruit HEBO3MOKHO — Ha OCHOBE ONYyOJIM-
KOBAHHBIX JIAHHBIX — OLEHUTb (PAKTUYECKHUH ITOTOK
CPEACTB B IIPOTrPAMMBI HAITMOHAJIBHOT'O YPOBHA U
OPOTPAMMBI, KOTOPBIE AEUCTBUTEIBHO SBJISIIOTCS Pe-
THOHAJIBHBIMU WU MEKAYHAPOSHBIMU.

OMNEPATUBHbIE MEPbl HA BAUKAWLLEE
BYAYLLEE

B nacrodauiein crarbe NpeCcTaBIcH BECbMa IIPEABA-
PUTENBHBINA B3IVIAA HA JAHHBINM BOIIPOC, U OHA UMEET
LEIbI0 CTUMYJIMPOBAHUE JAJIbHENIINX AaHAIU3A U
JlercTBrui. Ha 6mpkariiiee 6y/1yniee Mbl pEKOMEH/TY-
€M UJIEIVIOIIME IIATh OIEPATUBHBIX MEP:

» Koopaunanusa mexny [TPOOH, BceMupHBIM
6aHkoM, OOCP 1 pernoHaIbHBIMU OAHKAMM PA3BU-
THS C HEIBIO TIPOBEACHUS OOIEE TOYHOTO y4eTa
pactpezeneHus paboTel MEKAY HAITMOHATIbHBIMU
nu pCFI/IOHQ_J'II)HbIMI/I HpOCKTﬁ_MI/I.

e Pagpa6orka B [TPOOH, BcemupHOM OaHKE U
OOCP METOIOB AHAIM3A PACIIPENEICHUSA ITIOTOKOB
TIOMOIIX MCXKY TOBAPAMU U YCIIYI'aMU JIA O6H_[€-
CTBEHHOT'O TIOTPEOICHMS], TOBAPAMH U YCIYT'AMH
1A 9YACTHOT'O HOTp€6JI€HI/IFI U IICPEBOIOM
JTOXO/IOB.

e PaccmoTrpenye IpUHLIMIIOB yIIpasiaeHus Bcemup-
HoOro 6anka, MB®, arenrcts OOH, pernoHanIbHbBIX
OAHKOB PA3BUTHUS U IVIABHBIX JIBYCTOPOHHUX aTCHT-
CTB-JIOHOPOB C 1IEJIBIO U3YYCHUSI TIPETyOCKICHNUHI
WIH IOPUIMYECKHUX OTPAHUYEHUN HA TIPEAOCTABIIE-
HUE IIOMOIIN PETMOHAJIBHBIM IIPOEKTAM U PETUO-
HAaJIbHBIM OPI'dHaAM.

e Ananus crwiamu ITPOOH f1eaTenbHOCTH PETHO-
HAJIbHBIX OPIaHOB (TAKUX Kak OO6IECTBO Pa3BUTHS
IOxHOM ADPUKH, DKOHOMUYECKOE COOOIECTBO 3a-
MaHOAPPUKAHCKUX rocygapcts, MEPKOCYP, Acco-
nuanua crpad IOro-Bocrounon Asuu u T/1.) C Le-
JIBIO OIPEAETICHUS UX TEKYIIHUX OI0/KETOB, KOHTPO-
JINPYEMBIX UMW PETUOHAJIBHBIX IIPOEKTOB U OObEMA
TO/JIEPIKKH, TIOJTy9aeMOI CO CTOPOHBI HAITHOHAJIb-
HBIX U MEXTYHAPOJHBIX OPTAdHU3AITH.

e [Iposepenue [TPOOH 1o BceMy MUPY CEPUU CEMU-
HAPOB C LIEJIbIO U3YYEHUS BAPHUAHTOB PACHIMPEHUS
NPEAIOKEHNS PETHOHATIbHBIX TOBAPOB U YCIIYT JIJIS
OOLIECTBEHHOI'O MOTPEOIEHUA B TAKUX KIIOYEBBIX
cepax, Kak HH(PPACTPYKTypa, OOIIECTBEHHOE 371pa-
BOOXPAHEHUE, 4 TAKKE UCCIECAOBAHUA U PA3PAOOTKU.

ONITIOHEHTHI PEJOCTABICHNS PETHOHAIBHBIX TOBA-
POB U YCIYT [UIs1 OOIIECTBEHHOTO NOTPEOICHNS He-
OIHOKPATHO YK43bIBAJIM HA HBIHEIIHHNE CIA00CTH pe-
TMOHAJIBHBIX OPTAHOB MPHU BBIIIOTHCHUN MUCCUN
IIPEJOCTABICHUS TOBAPOB U YCIIYT I OOLIECTBEH-
HOr'o norpebaeHus. OfHAKO PETMOHAIbHBIE OPIaHb
HE MOI'yT HE OBbITh CJIAOBIMU /IO TEX IIOP IIOKA HE I10-
JIy4aT MaHJJATa U (PUHAHCUPOBAHMUSA ISl TOT'O YTOOBI
JlenaTh 6omplie. Tak, Ha4ano EBPONEncKomMy COI03y
OBLIO MONOXKEHO peneHuaMu CoeiuHEeHHbIX IIITaToB
AMEPHKHN O HAIPABJIEHUU [TOCIIEBOEHHON IMOMOIIU
Ha HYXJbl PEKOHCTPYKLIUU YEPE3 PEIMOHAIBHBINA Op-
raH (OpraHu3anuio eBPONEUCKOrO 3KOHOMUYECKOTO
COTPYAHHYCCTBA) B PAMKAX IuiaHa Mapmauia. ITnan
Mapmaia 1 yoeKIEHHOCTb HEKOTOPBIX €BPOIEH-
CKMX JINJICPOB IIO3BOJIMIN CO3/1aTh €BPOIEHCKOE pe-
TMOHAJIBHOE COTPYJHUYECTBO U IPEAIOKEHUE TOBA-
POB U YCIYT JUIsI OOIIECTBEHHOI'O TTIOTPEOIICHMS,
00ECTIEYNB TABJIIEHUE C IENBIO 34CTABUTh U3PAHEH-
HBIF BOMHOIM KOHTHHEHT PA0O0TATh BMECTE B KAUECT-
BE€ YCJIOBUSA IS TIOJIyYEHMSA AMEPUKAHCKOU ITIOMOIIH.

Hama o61mas oarocpoyHast 11e/1b JJODKHA 3aKIII0-
4aThCsl B MPOBE/ICHUM MIEPEOIICHKH U pehOPMUPO-
BAHUS CTPATETUH MEX/TyHAPOIHOU TTOMOIIU B I1e-
JIOM JJIs1 OOECTIIEYEHNS TOTO, YTOOBI MEXKIYHAPOIHAS
IIOMOIIb VIOBJIETBOPSIA HAMOOJIEE BAXKHBIE HYK/IbI
Pa3BUBAIOIICTOCSI MUPA, ITyTEM €€ KOHIICHTPAIINH Ha
pPaboTax, KOTOPbLIE HE MOI'YT OBbITh BBIIIOJTHECHBI Ha-
IIMOHAJIbHBIMU 1 MECTHbIMU HpaBI/ITCHbCTBaMI/I nimn
YACTHBIMHU OPTraHU3ATMAMH. [

[Ipumeuyanue. MHEHNA, BBIPAKEHHBIC B JITAHHOU CTATHE, HE
00434TEIbHO OTPAXKAIOT B3IVIA/bI U/IW ITOJIMTUKY IIPABUTE/Ib-
crea CIIA.

(Hacrosimjast CTaTbs ABIAETCSA COKPAIIEHHBIM BAPUAHTOM CTa-
TbU «PErnOHAIbHBIE TOBAPDI U YCIIYTH Ul OOLMIECTBEHHOI'O
NOTPEDGIIEHHS B CTPYKTYPE MEXIYHAPOJHON ITOMOIIIN» JIaii3el
J. Kyk u Jxedpu Caxca u3 KHATH «IJ106a1bHbBIE TOBAPBI U YC-
JIYTH JI7I OGIIECTBEHHOTO MOTPEOICHUA: MEKTYHAPOIHOE CO-
TPYJHUYECTBO B 21-M BeKe» 11oJ] pejakiuent Mure Kayn u sip.,
aBTOpPCKHUE 11pasa 1999 roga npunayiexar [IporpamMmme pas-
BuTUA Opranuzauuu O6bvequHeHHbIX Hanui. Mcnomnbpsyercs
¢ paspemenus «Okcpopy FOnusepcutu Ipecc, MHK.»)
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[TPOTPAMMA MB®/BCEMHWPHOI'O BAHKA TT1O
OLIEHKE ®MHAHCOBDLIX CEKTOPOB

Hon Xunbepc, 3amecmumens pykogooumens Omoend HA0I00eHUs 36 PUHAHCOBLMY cucmemamy Jenapmamenma
OEHENCHO-KPeOUMHbIX 60NPOCOS U BONPOCOS OUPIHCEBOLE DesimensHocmiL MewcoyHapooH02o 8amommoz0 poHod

Qunancosoie kpusucsl Konya 1990-x 20008 coendany 04esuo-
HOIi BANCHOCTb NPOUHBIX (PUHAHCOBbIX CEKMOPO8 01k 0ec-
nevens MakpPOIKOHOMUMECKOL CIMAOUNHOCIY 20CY0aPCMme
U — 80 6ce 0oee UHMEPUPYIOUEMCE Mupe — 05 noddepica-
HUA 8 6010 001eM NAAHE MEICOYHAPOOHO20 (PUHAHCOBOZO
nopAoKa.

Ipoepamma oyenxu punancosoix cexmopos (I109C), co-
BMECHO OP2aAHU308aHNAS MeNCOYHAPOOHBIM 6ATIOTNHbIM
ponoom (MBP) u Beemuproim 6arxom 6 1999 200y, ocobo
npeoycmampueaen uyenue PUHAHCOBLIX CeKmopos 20Cy-
oapceme, a Maxwce OUEHKY UX CUNbHbLIX CIMOPOH. U YAZEUMbLX
MECL C UETIBIO CHUNCCHUS 6eDOSIMHOCI B03HUKHOBEHUS
Kpusucos, nuwem Ilon Xunoepc, samecmumens PyKogooume-
s Omoena HadmooeHus 3a PuHancosolmu cucmemamy MBP.

OUHAHCOBBIE KPHU3HCHI — 3TO HE TAKOE YK PEAKOE
asinenue. C 1980 roga oHu CIIy4aIMch IPUMEPHO B
TPEX YETBEPTAX CTPAH MHUPA, BKIIOYAs MHOIUE IIPO-
MBIIUIEHHO PA3BUTBIE IOCYAApCTBd. OIHAKO a3UaT-
CKUM (PMHAHCOBBIA KPU3UC 1997 roga noguepKHyI,
HACKOJIBKO BaKEH (PMHAHCOBBIN CEKTOP CTPAHBI 1JIA
OOECIIeYeHNs €€ MAKPOIKOHOMHUYECKOM CTA0MIIb-
HOCTH M — BO BCE O0JIe€ UHTEIPUPYIOLIEMCS MUPE,
— HACKOJIbKO BA’KHBI IPOYHBIE (PUHAHCOBBIE CUCTE-
MBI U1 IOAAEPIKAHUA HAJICKALUX MEXKIYHAPOL -
HBIX (PMHAHCOBBIX YCIOBUIL

[Tocne PpUHAHCOBBIX KPU3UCOB KOHIIA 90-X rofioB
MexayHApOIHBIN BAIOTHBIN (POH] 1 BCeMUPHBIA
OaHK BBICTYIIHIN C HHUITUATHBOM, U3BECTHOI KaK
[Iporpamma OIeHKU (PUHAHCOBBIX CEKTOPOB
(ITODC), ¢ 1enpIo OLEHKU (PUHAHCOBBIX CUCTEM UX
4IeHOB. PUHAHCOBBIE CUCTEMBI BKIIOYAIOT [EBIN
CHEKTP (PUHAHCOBBIX YUPEKIAECHUM, TAKUX KAK OAHKH,
B3aUMHBIE (DOH/IBI U CTPAXOBBIC KOMIIAHUH, 4 TAKXE
caMHu (PMHAHCOBBIE PBIHKU (K IIPUMEPY, PBIHKU 11CH-
HBIX OyMar, MHOCTPAHHON BAIIOTHI U AcHETr). OHU
BKJIIOYAIOT U CUCTEMY IJIATEKEH, 4 TAKKE PETYIIH-
pYIOIIHeE, HAA30PHBIE U IPABOBBIE HOPMbI, KOTOPBIE
CITY’KaT OCHOBOM JUIA IEATENBHOCTH (PUHAHCOBBIX y4-

pexngeHnii 1 peHKOB. [Iporpamma ITODC npe-
JIYCMATPHBAET BBIIBICHHUC CUJIBHBIX CTOPOH U YSI3BHU-
MBbIX MECT (pI/IHZlHCOBbIX CUCTEM U CHUXCHHCEC BCpO-
SITHOCTH KPUBHUCOB, TEM CAMBIM CIIOCOOCTBYSI YCHIIU-
SIM TI0 OOECTIEYEHUIO CTAOMIBHOCTHA U POCTA HAITUO-
HAJIBHBIX U MEX/TYHAPOAHBIX (PUHAHCOBBIX CUCTEM.

[Iporpamma I[TOPC B 3HAYUTEIBHOM MEPE ONUPAECT-
Cs1 HA PE3Y/IbTATHI IIPEAUICCTBYIOMUX padoT PoHaa
1 baHka no puHAHCOBOMY CEeKTOpPY. TPaguIiMOHHO
MB® pgerman akIeHT Ha JIBYyCTOPOHHUX CBA3AX MEX/Y
MIPOYHOCTBIO (PUHAHCOBOI'O CEKTOPA M MAKPOIKOHO-
MUYECKON 3(P(PEKTUBHOCTDBIO, C OHON CTOPOHDL, U
Ha IIOAJEPIKKE ITOTUTHUKH, KOTOPAs CHIDKACT BEPOAT-
HOCTb BO3HMKHOBEHMS (PUHAHCOBBIX KPHU3HUCOB 1
OCIA0JISIET TIOCIEACTBHS TEX, KOTOPBIE BCE JXKE IIPO-
UCXOJAT, C APYTOH. DTO BKIIOYAET OJUTHKY, HA-
MPABJIICHHYIO Hd COBEPIICHCTBOBAHME HAA30PA HA-
LIMOHAJIBHBIX OPI'4HOB 32 (PMHAHCOBLIMHU YUPEXKIC-
HMSIMU U PBIHKAMH B LIE/IAX COKPAIICHUA YPE3MEP-
HOTI'O PUCK4, COBEPIICHCTBOBAHHUS YIIPABICHUSA PUC-
KaAMU B 9TUX YUPEKAECHUAX U COAECHUCTBUA PALINO-
HAJIbBHOMY ITOCPEAHUYECTBY B OTHOIICHUM (PUHAH-
COBBIX ITOTOKOB. CIOZIa TAKKE OTHOCHUTCA COBEPIIEH-
CTBOBAHUE MAKPO3IKOHOMMYECKOH MOJIUTHKH, B 44C-
THOCTH, JICHEKHON M (DHHAHCOBO-OIO/IKETHOM MO-
JINTUKHY, JJI1 TOT'O YTOOBI CAEIATh MAKPOIKOHOMU-
YECKYIO OOCTAHOBKY 060JI€€ CTAOMUIBHON U, CJIEI0BA-
TEJIBHO, OOJIEE CIIOCOOCTBYIONIEH OOECIIEUYEHUIO CTa-
OWJIBHOCTH (PUHAHCOBOT'O CEKTOPA.

baHK genaer akueHT Ha BAKHOCTb (PUHAHCOBOI'O
CEKTOPA U1 Pa3BUTUA U IIPEOJOIEHUS OEIHOCTH.
OIBIT CBUAETENBLCTBYET O TOM, YTO XOPOUIO (PYHK-
IIMOHUPYIONAA (PUHAHCOBAA CUCTEMA UMEET OOJIb-
IIO€ 3HAYECHUE JUII POCTA SKOHOMHKH, KOTODBIN
CITY’KUT KJIIOYEBBIM JIEMEHTOM B Jiesie 60PBOBI C
O€THOCTBIO. B 3TOI CBA3KM BaHK TPaIUIIMOHHO MO/~
JIEP’KUBACT PA3BUTUE U YKPEIUICHUE (DUHAHCOBBIX
CEKTOPOB I'OCYAAPCTB.
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B nporpamme ITODC npegyCMaTprUBaAETC BO3ZMOXK-
HOCTB IPEAYIPEXRIATH I'OCY1APCTBA 00 YA3BUMBIX
MECTAX (PUHAHCOBBIX CEKTOPOB U ITOMOIaTh baHKy 1
DoHY — U B 60sI€E MINPOKOM IUTAHE MEKIYHAPO/-
HOMY COOOIIIECTBY — B PA3paOOTKE COOTBETCTBYIO-
nier nomomniy. KayecTBo O11eHOK B 3HAYUTE/IbHON
CTENEHN 3aBUCUT OT AaHAUTHYECKUX BO3MOKHOCTEHN
U CYKIEHUN OOBEAUHEHHOI I'PYIIIBI COTPYTHUKOB
banka n ®oHza, KOTOPbIE UX HNOATOTABINBAIOT. Yie-
HBI I'DYIIIBI ONMPAIOTCS HA CBOM COOCTBEHHBIN OIIBIT
U OIIBIT AKCIIEPTOB M3 Psi/ia COTPYTHUYAIONINX 11CH-
TPaJIbHBIX GAHKOB, HAIIMOHAJIbHBIX HAOIIOIATETb-
HBIX OPIaHOB U MEXIYHAPOHBIX OPIaHOB, YCTAHAB-
JINBAIOIINX CTAHJAPTHI (K IPUMEPY, baseabckoro
KOMHUTETA I10 HAJ30DPY 32 GAHKOBCKOU JIEATENBHOC-
TBIO, MEXIyHAPOJHON ACCOLMAIIUN CTPAXOBLIX UH-
CHIEKTOPOB U MEX/TyHAPOTHON OPTraHU3aIUHU KO-
MMCCHI IO IIEHHBIM OyMaram), ¥ JPyrux yupex/ie-
HUI. DTU HE3ABUCUMBIC CIICIINAIMCTBI BHOCIT B aHa-
JIN3 LIEHHBIA 3JIEMEHT 3KCIIEPTU3bI, OCOOEHHO B OT-
HOIIEHNUU COOIIIOIEHUS CTAHJAPTOB U HOPM (PUHAH-
COBOT'O CEKTOPA.

Peanuzanus nporpammsel [TOPC HA TPOOHOI OCHO-
BE ObUIa HaYaTa B Mae 1999 roja. [lepBoHa4aaIbHO
OHA OXBATBIBAJIA JIECATOK CTPAH, KOTOPHIE CUIIBHO
OTIMYAIMCh 110 CTETIIEHU PA3BUTHA CBOUX (DMHAHCO-
BBIX CHCTEM, B TOM YMCJIE TIPOMBIIUICHHO PA3BUTbIE
CcTpanbl (Takue Kak Kanaza u Mpiaanaud), CTpaHbl C
(HOPMHUPYIOIIUMCS PBIHKOM (TaKHE Kak FOxxHas Ad-
PHKa) 1 PAa3BUBAIOIINECA CTPAHBI (TAKHE KaK Kame-
pyH u CanbBasiop). [IporpaMmma 3aBO€BAIA IPOYHYIO
MOMJEPKKY B CTPAHAX-YUACTHUIIAX U MEKIYHAPO/-
HOM COOOILECTBE; IOXOXKE, BCE UIAET K TOMY, YTO
OHA CTAHET IIOCTOSHHBIM 3JIEMEHTOM PadOThl POH-
a 1 baHka.

SAEMEHTbI NO®C

Nsyuenue rpynmnamu [TOPC cuIbHBIX CTOPOH, PUC-
K4 U YA3BUMBIX MECT (PMHAHCOBBIX CHUCTEM I'OCYAap-
CTB BEAETCA IO TPEM OCHOBHBIM HAIIPABICHUAM:

1) orieHKa CTabMUIBHOCTU (PUHAHCOBOHM CUCTEMBI,
BKJIIOUAs MAKPOIKOHOMUYECKHE (PAKTOPBI, KOTOPHIE
MOTI'YT BIMATb HA (DyHKIIMOHHMPOBAHUE CUCTEMBI, U
YCJIOBUSL B CUCTEME, KOTOPBIE MOI'YT BIUATH HA MAK-
POIKOHOMUKY; 2) OLIEHKA CTEINEHU COOMIOACHUA CO-
OTBETCTBYIOIIUX CTAHAAPTOB, HOPM U 3(PPHEKTUBHBIX
METOOB (DHHAHCOBBIX CEKTOPOB; U 3) OIICHKA I10-
TPEOGHOCTU (PUHAHCOBOI'O CEKTOPA B pepOpMax U
pasBuTHN. I'pymna onpegensaer MeponpusaThs, KOTO-

pBIC TIO3BOJISIT YKPEMUTh (DUHAHCOBYIO CUCTEMY, Ha-
PARY ¢ HEOOXOAMMBIMU TUTAHAMU JICICTBUU B HE-
NIPEABUJICHHBIX CUTYAIIUAX U OCYIECTBIISAET IETAb-
HYIO OILICHKY JICHE)KHO-KPEJUTHBIX U (PUHAHCOBO-
OIO/PKETHBIX TTOCJIC/ICTBUH 3TUX MEPONIPUATUIL

K npumepy, B3yBaHHUE 1I€H HA AKTUBBI B KAKOMU-JIN-
00 cTpane (BO3MOXKHO, HA HEJJBIUKUMOCTD WIH I1€H-
HbIE OYMArn) MOXET MOJBEPIHYTh OAHKA PUCKY ITO-
TEHLUMAIbHO CEPLE3HBIX YOBITKOB, €CJIM 9TH AKTHUBbI
OBUIM OCHOBHBIM OO€ECIICYECHUEM 3HAYUTEIbHOU J10-
JIX KPeAUTOB. B TakoM ciayyae rpynmna [T0PC no-
JDKHA CHAYAJIA IIONBITATBCA OIPEAEIUTD, UMEJIO JIN
Ha CAMOM JI€JIE MECTO B3[yBAHUE II€H, YTO €TO BBI-
3BAJIO M MOTYT JIM WIH JOJDKHBI JIM BIACTH IIPHUHHU-
MAaTb MEPBI /I PEIICHUA JAaHHOU NPOO6IEMBL B TO
JKe BpeMs I'PyNIa JO/LKHA OIPENE/IUTD, HE CIIMIIKOM
JIX KPEJUTHBIE YUPEKICHUS [10JIArIMCh HA obecIie-
4YeHUE, IPUHUMAS PEIIEHUA O KPEAUTOBAHUN, B J10O-
JDKHOI JIN MEPE OHU YUYUTBHIBATIA BO3MOKHOCTD I14-
JEHMA LEH HA AKTHUBBI IPH OLICHKE OOECIIEYEHUA U
HMMEIOT JIX OHU JOCTATOYHBIE OOBEMBI KAIIUTAJIA.
Kpowme Toro, rpyImna Jo/DKHA U3YYUTD, B JOCTATOY-
HOMH JIM CTENEHU O(PULIUAIBHBIE KOHTPOJIEPHI CIIEAT
34 9TUMHU PHUCKAMH U OAI0T JIK OHU PCKOMCHJAITUN
KPEAUTHBIM YUPEXKICHUAM B OTHOIIEHUU UX METO-
JIOB. B cirygae BBIABICHUSA HEJOCTATKOB B JIIOOOU U3
3TUX OOJIACTEN I'PYIIIA JO/DKHA IIPESCTABUTD PEKO-
MEHJALMU 10 UX YCTPAHECHUIO.

[TopaepskaHue NPOYHOCTU (PUHAHCOBOIM CHCTEMBL B
OOJBIION CTEIIEHU 3aBHUCUT OT aIEKBATHBIX MEP pe-
I'yJILNMK M CUCTEMBI CTUMYJIOB. B mponecce OLeHKr
1o nporpamme [TOPC 6yeT 0OpamaTbCss BHUMAHUE
HA 3dKOHOJATEIbHBIC OCHOBBI ACATEIbHOCTU (PU-
HAHCOBBIX CEKTOPOB, YTOObI OLIEHUTH BO3MOXKHOCTHU
Y METOADBL PETYINPYIOMUX OPraHOB. DTO OYIET
BKJIIOYATb CUCTEMHYIO OLICHKY COOJIIO/ICHHS OCHOB-
HBIX TIPUHIIUIIOB Ba3eIbCKOro KOMUTETA MO 3P PEK-
TUBHOMY H4J30pY 34 GAHKOBCKOU AEATEIbHOCTDIO,
METOJOB OOECIIEYEHMS IPO3PAYHOCTH JECHEKHO-
KPEAUTHOU U (PUHAHCOBOH MOJIUTHUKU U, — €CJIN LiE-
JIECOOOPA3HO, — CTAH/IAPTOB B OTHOLIEHUH PBIHKOB
LICHHBIX OyMar, CTPaXOBAHUS U CUCTEM IUIATEXEH.
MoryT pacCMaTpuBATBCA U JPYI'ME IPABOBLIEC U HMH-
CTUTYLIUOHAIbHBIE BOIIPOCHI, KOTOPBIE OTHOCATCS K
(PUHAHCOBBIM CEKTOPAM.

B JOITOJTHCHHUC K OIICHKE TCKYIINX 9KOHOMNYCCKUX
ITOKA34TENIEN CUCTEMBI MOKET HOHEI,HO6I/ITBCH pac-

CMOTPCTb CTpaTCFI/I‘{CCKI/Iﬁ TMO/IXO/T BIACTEN K pas-
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BUTHIO CHUCTEMBL B pa3BUBAIOIIUXCS CTPAHAX C HE-
JIOCTATOYHO OKPENIINMU (PUHAHCOBLIMH PBIHKAMH
0CO60€ BHUMAHUE MOXKET IMTOHAJJOOUTHC OOPATHUTD
HA IMOTEHUMAI I PA3BUTHSA PBIHKOB KAIIUTAIA U
JOTOBOPHBIX COEPEKEHUN (B TOM UHCJIE CTPAXOBBIX
OPraHU3ALUNI U IIEHCUOHHBIX (POHJOB). JJaHHbIE
4acTH (PUHAHCOBOI CUCTEMBI OYIYT CIIOCOOCTBOBATH
IIPOYHOCTU BCEU CHUCTEMBI, 4 TAKKE OJJIEPIKKE KO-
HOMHYECKOI'O POCTA.

DTH pas3INYHbIC HAIPABIECHUS OIICHKH B PAMKAaX
[TODC TpedyroT U3ydeHUs MIHUPOKOIo Kpyra objac-
Tel. IIpr BBIITOJIHEHHUU OLIEHKU B KAKAOM M3 TAKUX
O6IACTEN HY)KHO YUYUTBIBATH CTPYKTYPY (DHHAHCOBOI
OTPACIIN CTPAHBI U ONUPATHCA HA MEKAYHAPOHBIE
CTAH/IAPTHI, HAWIYYIINE METO/IBI U HAKOIUICHHBIA
onbIT banka, POH/IA U APYTUX MEKTYHAPOIHBIX yU-
PEXIEHUI, 2 TAKKE MH(POPMAIIUIO O phIHKE. HecmoT-
s Ha 6OJIBIIINE MACHITA0BI ATOTO Kpyra 00IacTei, co-
TpyaAHUKU banka 1 POHJA PACHIONATAIOT 3HAYNUTENb-
HBIM OOBEMOM OOIINX 3HAHUII, [IOJIyYEHHBIX B XOZIE
PabOoTHI 1O 3aKA3y HAITMOHAIBHBIX IPABUTENIBCTB UIN
YUPEKACHUI YACTHOTO CEKTOPA, 4 TAKXKE B IIEPUOJ]
MIPEIIIECTBYIONICH CITEIBHOCTU OOOUX YUPEKC-
HUH. DTO MTO3BOJIAIET BBIABIATD BOIIPOCHL, KOTOPBIE
UMEIOT HANOOJIBIIEE 3HAYEHNUE B JAHHOM CTPAaHE, C
TEM, YTOOBI CETATh HA HUX AKIIEHT IIPU paboTe B
pamkax [TODC.

METOAUKUN N CPEACTBA

HekoTopsele U3 METOIMK U CPEJCTB, UCIIOJIb3YEMBIX
rpynnaMu [TODC, 66 pa3pabOTAHBI CIIEITUATIBHO
JUIA 3TOU MPOrPaMMBbL. B 4aCTHOCTH, MAKPOIKOHO-
MHYECKUI aHAJIN3 OAHKOBCKUX PUCKOB, BKIIOYAIO-
IIUHA TECTHI HA YCTOMYHBOCTD B AKCTPEMAJIBHBIX CH-
TYalMsIX U aHAJIU3 CIICHAPHEB, B COUYCTAHUU C yCO-
BEPIIICHCTBOBAHHBIMHU METOAMU OIICHKU COOIIIO/IC-
HUS CTAHAAPTOB YU HOPM HOJJIEPKUBAIOT U ITOBBIIIA-
IOT IOCIENOBATENIBHOCTD U KAYECTBO AHAIM3A B PAM-
KaX JJAHHOM MPOI'PAMMBL

MakpoaHa/IU3 prUCKa HAIIPABJIEH HA BbIABICHUE CBi-
3€H MEXKAY MAKPOIKOHOMHUYECKON 3(PHEKTUBHOC-
TBIO ¥ IIPOYHOCTBIO (PUHAHCOBOT'O CEKTOPA. MaKpO-
IIOKA3ATENIN PUCKA OOBEIUHAIOT AITPEIMPOBAHHDBIC
MMKPOIIOKA3aTEIN OT[EIbHbIX KOMMEPUYECKUX OaH-
KOB U JPYI'uX (PUHAHCOBBIX YUPEKIECHUIN (TAKUE KAK
JIOCTATOYHOCTD KaIlUTaJIa, JOXOAbL U IUIATEKECIIO-
COOHOCTB) U MAKPO3IKOHOMHYECKHE T10KA3ATEIH,
CBA3AHHBIE C IIPOYHOCTBIO (PMHAHCOBOU CUCTEMBI

(Takue Kak HECTAOMIBHOCTb OOMEHHBIX KypCOB U
NIPOIIEHTHBIX CTABOK). OOHAPYXUIOCH, YTO MHUKPO-
MOKA32TENIU PHUCKA B OCHOBHOM SIBJISIIOTCS TEKYIIUMU
WM OTCTAIOUIMMU TOKA3aTE/SIMUA IPOYHOCTH (PU-
HAHCOBOI'O CeKTOPa. C APYrOf CTOPOHBL, MAKPOIKO-
HOMHWYCCKHE IICPEMCHHDBIC MOT'YT CUTHAJIM3UPOBATDH
0 AucbanaHCax, KOTOPbIE BIUAIOT HA (DUHAHCOBBLIE
CHUCTEMBI, U OHH, KdK IIPABUJIO, CIYKAT BEIYIIUMH
MOKA3aTeNAMU. [IPAKTHKA OKA3bIBAET, YTO (PUHAH-
COBBIE KPHU3UCHI OOBIYHO CIy4aIOTCsl, KOId 064 TUIIA
MOKA3ATEJICH YKA3BIBAIOT HA VSI3BUMOCTb, TO €CTh,
KOI'Zld (PUHAHCOBBIE YUPEXKIECHUA SIBJIAIOTCA C1A0bI-
MU M CTAIKUBAIOTCS C MAKPOIKOHOMHYECKIMH TI0O-
TPACEHUSAMU.

TecTpl HA YCTOMYMBOCTD B 3KCTPEMAJIBHBIX CUTYALIU-
AX W AHAJIM3 CLICHAPUEB IIOMOI'AIOT IIPU OIIPEEIC-
HHUH BJINAHUA MAKPOIKOHOMUYCCKUX HOTpHCeHI/II;/I,
CTPYKTYPHBIX U3MEHEHUI U HOBOBBE/IEHUH B (PU-
HAHCOBOM CEKTOPE HA PEHTAOEIBHOCTD U IUTATEXEC-
IMOCOOHOCTD (PUHAHCOBBIX YUPEXACHUIN. OHU 06eC-
IIEYUBAIOT IIOJIE3HYIO U TMOKYIO CXEMY IS BBIABJIC-
HMSA U AHAJIN3A YA3BUMBIX MECT (PUHAHCOBOI'O CEK-
TOpa. PazimmyHoro poga TeCTbl U MOJE/INU, UCIIOJIb-
3dyemble B iporpaMmme [TODC, MEHAIOTCA B 3ABUCH-
MOCTH OT CTPYKTYPBI U XaPAKTEPUCTHUK (PUHAHCO-
BOM CHCTEMBbI U3y4de€MOU CTPAHbI ¥ HAJIUYMS JTdH-
nbix. K npumepy, crpana, KOTopas B OCHOBHOM
3KCIIOPTUPYET OCHOBHBIE BUADBL ChIPbsl, MOXKET OBITb
0onee yI3BUMOM JIJIs1 KOJIEOAHUI 1I€H HA SKCIIOPT U
JIOXOJIOB OT HEro. B TaKOM CUTYaITUU MOKET OBITh
11€JIECOOOPA3HBIM OOJIbIIIE COCPEAOTOYNT BHUMA-
HHE H4 BO3MOKHBIX BHEINIHUX, 4 HE HA JIPYTUX [O-
TpsACEHUAX. Kpome TOro, g TaKO¥M CTPAHbI MACIITA-
OBl IIOTEHIIUAJIbBHOI'O BHEIIHETO IIOTPSCEHNS, KOTO-
Ppbl€ UCIIOJB3YIOTCS B KAYECTBE OCHOBBI I TECTA HA
YCTOUYHUBOCTD B AKCTPEMAJIBHBIX CUTYAITHAX, MOTYT
OBITb OOJIEE 3HAUUTENbHBIMU. [IpOBEEHNE TECTOB
Ha YCTOMYUBOCTD B 9KCTPEMATBHBIX CUTYALIUAX U
AHAIN3 CLICHAPHUEB COBMECTHO C MECTHBIMM OpTraHa-
MU OKA3aIMCh TAKKE LIEHHBIM IIOACIOPLEM U1 PAC-
IMPEHUA BO3MOXKHOCTEHU CTPAH-WICHOB I10 YIIPaB-
JICHUIO PUCKAMU U CTUMYIHUPOBAHUS PETYIIPHOI'O
NIPOBEJICHUA JOJPKHOCTHBIMU JIMITAMU CTPAHBI TEC-
TOB CBOMX (DMHAHCOBBIX CUCTEM HA YCTOUYMBOCTD B
3KCTPEMAJIBHBIX CUTYALIUAX.

[IpoBoanMble B paMKax [TODPC o1ieHKH COOMIOICHUS
Y PEAIM3ALUH COOTBETCTBYIOIIUX CTAHJAPTOB U
HOPM (PUHAHCOBOI'O CEKTOPA CIIOCOOCTBYIOT BBISAB-
JIEHUIO HEJJOCTATKOB B IIPABUJIAX U METOJAX Obecrie-
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YEHUS IPO3PAYHOCTH B (PUHAHCOBOM CEKTOPE, 4,
CJIEZIOBATEIBHO, U TIOTPEOHOCTEH B pehopMax U
Pa3BUTHU B C(PeEPE, OXBATHIBAEMOI COOTBETCTBYIO-
UM CTAHJJAPTOM. B JJOTIONIHEHNE K 3TOMY OIICHKHU
COOJIIOZICHUS CTAH/IAPTOB OOECTIEYNBAIOT UCXO/IHBI-
MU JJAHHBIMH I OLICHKH OOIIEH CTA0MIbHOCTU
(PMHAHCOBOM CUCTEMBI U TIOMOT'AIOT CTPAHAM Ol1e-
HHUBATH CBOU COOCTBEHHBIE CUCTEMBI OTHOCUTEIHEHO
MEXYHAPOJHBIX KPUTEPHEB.

VIMEIOMMIACA OIBIT MOATBEPAKAACT, YTO OLICHKHU CO-
OJIIOIEHUS CTAHJAPTOB ABJIAIOTCA BAKHOIM YaCThIO
I[TODC. BEICOKOKAYECTBEHHBIE HAJ30P U KOHTPOJIb
32 (PMHAHCOBBIMU YUPEKJEHUAMH U PIHKAMH UMeE-
IOT PEMAIONIEE 3HAYEHUE I OOCCIICYECHMSA CTa-
OMJIBHOCTH (PUHAHCOBBIX CUCTEM, KOTOPBIE UHTET-
PUPOBAHBI B ITIOOATIbHBIE PBIHKU U CTAJIKUBAIOTCA C
PasIMYHbIMKA (pI/IHZlHCOBbIMI/I HOBAIUAMUA U IIOTPsA-
cenusamu. Kpome Toro, OLeHKU COOMIOACHUS CTaH-
JJAPTOB ITOMOT'AIOT B BBIABJIEHUH U PEAIN3ALIUHN Pe-
I'VJIITUBHBIX U OIIEPATUBHBIX Pe(POPM, HEOOXOAU-
MBIX JUUIL Pa3BUTHA (PUHAHCOBBIX CUCTEM I'OCYAAPCTB
C TEYCHUEM BPEMEHU U UX UHTETPALIMU B ITI00A/Ib-
Hble (PUHAHCOBBIE PBIHKU. C JPYrOd CTOPOHHD,
OLIEHKHN COOJIIOAEHUSA CTAHAAPTOB UTPAIOT H6Oosee or-
PAHHUYEHHYIO POJIb B BBIABJIEHUU HEOTIOXKHBIX yA3-
BUMBIX MECT (DMHAHCOBBIX CUCTEM, TAK KAK Hd HUX
BJIMAECT MHOMKECTBO MAKPOIKOHOMUYECKUX U CTPYK-
TYPHBIX (PAaKTOPOB. Takue OLEHKH HEOOXOAHUMO CO-
4eTaThb C OOJIEE MUPOKUM KPYroM HH(pOpMALUU U
PEBYIBTATOB AHAIN34, YTOOBI IIOJYYUTD IIOJIHYIO
KAPTUHY COOTBETCTBYIOIIUX PHUCKOB U YA3BUMBIX
MECT, TPEOYEMYIO JIJIs1 OCYIIECTBICHMA OOMEN OLICH-
KM CTa0MJIBHOCTH, KAK 3TO JEIA€TC B COOTBETCTBUHU
¢ mporpammori ITOPC.

Ho npouecc He 3aKaHYUBAETCSI HA OLIEHKAX, IOJIy-
4EeHHBIX B paMKax [IODC. Pe3ynbTaThl 3TON Auar-
HOCTHKHM HY’KHO Y4€CTb B padore banka u ®onga. B
cinydae ¢ POHIOM HA OCHOBE pe3yabTaToB [TODPC
MMO/ITOTABJIUBACTCS OIICHKA CTAOMIBHOCTU (PUHAHCO-
BoM cucreMel (OCDC). I[Ipu 3TOM AE€IAETCA AKLIEHT
Ha CHJIbHBIC CTOPOHBI, PUCKH U YSI3BUMBIC MECTA
(PMHAHCOBOM CHUCTEMBI B OOJIEE HIMPOKOM MAKPO3-
KOHOMHUYECKOM KOHTEKCTE M B OOJIEE IMUPOKOM
KOHTEKCTE MAKPOAHAIN32 PUCKOB, PE3YJIBTATOM 4e-
I'O SIBJISICTCSI OOIIAs OLICHKA CTAOMIBHOCTU. Takue
OLICHKU TEPEAAIOTC UCIIOJTHUTETBHOMY COBETY
DOH/IA KAK YACTb JJOKYMEHTAIMU 11 KOHCYJIbTAIAL
cornmacHoO Crarbe IV — eXXerogHbIX OOCYXKICHUN pe-
MIEHUH 10 MAKPOIKOHOMHUYECKHUM BOIIPOCAM, KOTO-

pble POHJ] IPOBOAUT CO CBOMMU CTPAHAMU-YJICHA-
Mu. Tem campiM onieHKU OCOC yBA3BIBAIOT OLIEHKU
[TOPC 1 KOHTPOJIb HAZ (PUHAHCOBBIMU CHUCTEMAMU
oz Haazopom donja. AHanmus, IPOBOAUMBINA B IIPO-
recce oarorosku OCPC, HAIIpaB/IEH HA U3y4YEeHUE
BEPOATHBIX IOC/IEACTBUNA AIbTEPHATUBHDBIX ITAKETOB
MaKpOSKOHOMI/I‘—ICCKoﬁ IIOJIMTUKHW U BHCIIHUX ITIO-
TPACEHUI, 4 TAKKE PE3YIBTATOB pePOpM B (PUHAH-
COBOM CEKTOPE WA PEHTAOEILHOCTH, TUIATEKECTIO-
COOHOCTH U JTMKBHUAHOCTU (PUHAHCOBOI'O CEKTOPA.

C Touku 3penud banka, nporpamma ITOPC asigerca
YACTBIO HENIPEPHIBHOT'O MOJIUTUYECKOTO JINATIOTA
MEXY CHENUATNCTAMU BaHKA 1 BIACTAMU OIIpe-
JIEJIEHHOT'O TOCY/IAPCTBA. [JJMarHOCTUKA, OCYIIECT-
BJIIEMASI B PAMKAX 3TOH IPOTPAMMBI, OOECIICUHNBACT
BCECTOPOHHIOIO OIICHKY (PUHAHCOBOT'O CEKTOPA
CTPaHBI, KOTOPAsI CIYKUT OCHOBOW JIJIsI CTPATEIUU
rnmomMony baHka CTpaHe U NPEAOCTABICHUS TCXHU-
YECKOM MMOMOIIU. B ONOIHEHHWE K 9TOMY CIICIIna-
JINCTHI BaHKA TOATOTABIMBAIOT OLICHKH (PUHAHCOBO-
ro cexkropa (OPC), B KOTOPBIX OOOOIIAIOTCSI OCHOB-
HbIC MOMEHTBI, BBISIBJICHHBIC B XO/I€ IPOIPAMMBI
[TODC, ¢ aKIEeHTOM Ha aACHEKThI, OTHOCAIIHECS K
Pa3BUTHIO U YKPEIJICHUIO MHCTUTYIIMOHAIBHBIX BO3-
MOKHOCTEN (PUHAHCOBOU CUCTEMBI CTPAHBIL. Bractu
MOTYT IPUHUMATD PEMIEHUE O MyOINKAITUU OIIEHOK
OCDC n ODPC. OHU MOTYT IPUHUMATb OCOOOE pe-
IIEHHE O MyOJIMKAIIMH COKPAIICHHBIX BAPUAHTOB
OIIEHOK COOJIIO/ICHUS CTAHIAPTOB U HOPM (PUHAHCO-
BOT'O CEKTOPA B PAMKAX TAK HA3bIBAEMBIX JIOKIA/IOB
O COOMIONEHNN CTAHJAPTOB U HOPM.

B3rA9A B BYAYLLEE

Jo cux mop OmbIT peann3anuu nporpaMmel ITIOPC
OBUT TTOJIOKUTEIBHBIM. OHA TTOMOT'AeT OOECIIeUU-
BATb CUTYAIIHMIO, KOIJIA AHAJIN3 COCTOSAHUA (PUHAHCO-
BOTO CEKTOPA CTAHOBUTCS YACTHIO OCHOBHBIX JIMC-
KYCCHUI ITO 3KOHOMHYECKOI TTOJINTHUKE, U CITYKUT
JUISL HAITMOHAJIBHBIX BJIACTEN CTPATETUYECKON CXe-
MOW Il YKPEIUICHUA U JAJBHENIIETO PA3BUTHA UX
(prHAHCOBBIX cucTeM. K nnpuMepy, B HEKOTOPBIX
CJTy4asaX ObUIN BBIABJICHBI CBA3U MEXK/Y BBICOKHMH
IIPOIIEHTHBIMU CTABKAMU U HEA(MP(EKTUBHBIMU KpE-
JIUTAMH, YTO MTO3BOJIMJIO IIPOBECTU IPOJYMAHHBIN
AHAJIN3 YCTOMYUBOCTH BBICOKUX IPOIIEHTHBIX CT4-
BOK. B Ipyrux ciry4dasix B XO7ie peanu3ariuy mnpo-
rpammbl [IOPC GbuTa BBIIBICHA HEOOXOAMMOCTD
VKPEIUIEHNUA HA30Pa 34 OAHKOBCKOI JIEATEIBHOC-
TBIO, COBEPIIEHCTBOBAHMS 3AKOHOIATENBCTBA O (PU-
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HAHCOBOM CEKTOPE, CHHMKEHHS PHCKOB B CUCTEMAX
IUTATEKEH U PACYCTOB TIO IICHHBIM OyMaram, a Tak-
K€ VAVYIIICHUS YIIPABICHUSA CYBEPECHHBIM JIOITOM.
[Tpu 3TOM B MOJIEAYIONEM MOKET OBITh ITPEAOCTAB-
JIEHA TTOMOIIIb, HATIPUMED, B OTHOIIECHUH Pa3paboT-
KU CHUCTEMBI CTPAXOBAHUA JIETTIO3UTOB U PA3BUTHSA
PEECTPOB KPETUTOB.

BaxxHo moHmMare, yto nporpamma [TODPC He crio-
COOHA 3aIUTUTH CTPAHBI OT BCEX (PUHAHCOBBIX KPH-
3HCOB. MaKpOMNPY/ICHIIMAJIbHBIC TTOKA3ATENIN, TECTBI
Ha YCTOHYHUBOCTD B KCTPEMAIBHBIX CUTYAITUAX U

OLIEHKU COOJIOJEHUS CTAHJAPTOB MOI'YT BBIABIIATD
VA3BUMBIE MECT4, HO HE I'APAHTUPYIOT yAady. Tem He
MeHee O BpemeHeM nporpamma [TODC MoxKeT CHU-
JKATh YUCJIO KPU3UCOB, IPEAOCTABIISS IIPABUTENIBCT-
BaM IVIyOOKMIT U OOBEKTUBHBIN aHAIN3 UX (PUHAHCO-
BBIX CEKTOPOB, BbIAB/IAA C/IA0bIE MECTA HA H0jIee paH-
HEU cTaauu U npejiaras 3p@EKTUBHbIE U CBOEBPE-
MEHHBIE KOHTPMEPDI ITOJIMTUYECKOTO Xapakrepa. [

[Ipumeuyanue. MHEHNA, BBIPAKEHHBIC B JITAHHOU CTATHE, HE
00434TENbHO OTPAXKAIOT B3IVIA/bI UK ITOJIMTUKY IIPABUTE/Ib-
crea CIIA.

DKOHOMUYCCKHE TICPCIICKTUBBL * DekmporHbiil ICypHan Tocydapcmeennozo denapmanerma CLIA o Tom 6, omep 1, gespans 2001 200a 34



OAKTDBI 1 LINDPDI

MEKIYHAPO/JHBIE ®PMHAHCOBDBIE MHCTUTYTDI

Me>XXAYHAPOAHbIN BAAIOTHbIN PpoHA (MBD)
http://www.imf.org/external/index.htm

MB®, wjienaMu KOTOPOro aBIAI0TCA 183 rocypapcr-
B4, 66U yUpexieH B nione 1944 roga Ha KoH(epeH-
1y B bperron-Bygce, mrrar Heio-T'emmmup, B pe-
3YJIBTATE TTOJITUCAHUS CIIEINATBHBIX COIVIANICHU],
NIPU3BAHHBIX U3MEHUTD IOCIIEBOCHHYIO ITIOOAIbHYIO
(PUHAHCOBYIO CPEAY.

ITEJIN: MB® co3maBajics i CTAOMIN3AIINU BAJTIOT-
HBIX KYPCOB, COUTAHCUPOBAHHOI'O POCTA MEKIY-
HAPOAHOU TOPTI'OBIIU, (POPMUPOBAHUA MHOT'OCTO-
POHHEN CUCTEMBI PACYETOB, 4 TAKKE JJISI OKA3AHUS
BPEMEHHON (PUHAHCOBOU MMOMOIIN YIYACTHUKAM
MB® B peleHUn CBA3AHHBIX C IUIATEKHBbIM OaIaH-
COM MPOOBIEM — C IEIBIO YMEHBIIIEHHUS YI'PO3BbI, KO-
TOPYIO TAKHUE NPOOIEMBI NIPEACTABIAIOT I MEXK/TY-
HAPOAHOU CUCTEMBL B CBA3U ¢ 3TM Ha MB® BO3710-
JKEHBI TPHU OCHOBHBIE (PYHKITUM: HAOIIO[EHUE 32 CO-
CTOSIHUEM 3KOHOMMKH CTPaH-y4acTHUIL MB®, yie-
JIsIT 0OCOH60€ BHUMAHME TTOJIUTHUKE B OOJIACTH BATIOT-
HBIX KypCOB; (PMHAHCOBASI TOMOIIH (B (popme Kpeau-
TOB U 3a1IMOB) HUCTIBITBIBAIOIINM ITPOOJIEMBI C TUIA-
TEXHBIM OAUTAHCOM CTPAHAM-YYACTHUIIAM C IIEJIbIO
MO/IIEPKKU IIPOTPAMM CTPYKTYPHOI'O YPETYIUPOBA-
HUA U pepOpM; U TEXHUYECKAS IIOMOIIb B IIPOBE/IC-
HHUU OI0/IKETHO-HAJIOTOBOW U KPEIUTHO-/ICHEKHOMU
ITOJIUTUKU.

Hapsany ¢ 3tuM, MB® aBiasgeTcs 1106aTbHBIM 11EH-
TPOM HUCCIELOBAHUN IO IPOOIEMAM MEKAYHAPOL-
HOI 9KOHOMHKH, KOTOPBIH €KETOAHO U3[AET COTHU
yOIMKALUI, HAYYHBIX PabOT U JOKIALOB. B uncio
3TUX NYOIMKALIUHI BXOAAT NOKIAbI cepun «Ilep-
CIIEKTHUBBI MUPOBON SKOHOMHKI> (ITMD), KOTOpBIE
IIyOIMKYIOTCA B XO[€ NPOBOAAILIMXCS BA PA34 B TOJ,
3acepanuii MB®/BcemupHoro 6anka. Ilepsblit JO-
xia [IMD 6b11 onyonmkosaH B 1980 roay. B no-
caepnue rogpl MBO my6inKyeT Kak B II€YaTHOI, TaK
U B 3JIEKTPOHHOU (POPME HA CBOEM BEO-CANTE BAXK-
HYIO 9KOHOMHWYECKYIO MH(POPMAITUIO O CBOET JI€s1-
TEJILHOCTH ¥ (PUHAHCOBOM COCTOSIHMH, A TAKKE O

TOCYAAPCTBAX-YIACTHUKAX. DTAd UHPOPMAIUA TOSB-
JIIETCA B TOM YMCJIE U B BUJE JOKYMEHTOB O €KET'O/I-
HO IIPOBOJUMBIX MB® MaKpOIKOHOMUYECKUX OLICH-
KaX KOKJOI'O I'OCYJapCTBA-y4aCTHHUKA, U3BECTHBIX
KaK KOHCY/IbTAIUM B paMKax Crateu IV.

MB® Taxke BBICTYIAE€T B POJIM CIIOHCOPA KOHe-
PEHLMHI, CEMUHAPOB, OPU(MUHI'OB U APYTUX MEPOII-
PUATUIH, HOCBAMEHHBIX MEXIYHAPOIHBIM 9KOHOMU-
YECKHUM BOIIPOCAM.

Bce rocymapcrba-ydacTHUKM MB® NMEIOT IPaBo 3a-
HMMCTBOBATb PECYPCHI (POH[A, B TOM YHCJIE U KPYII-
HBIE IIPOMBIIIICHHO PA3BUTBIC CTPAHBL, HA JOIIO KO-
TOPBIX U NPUXOAUTCSA OCHOBHAS YaCTb (DUHAHCOBBIX
CPEJCTB, COCTABIAIOMUX KanuTal ponaa. Ilpasaa, ¢
70-X roloB HU OfiHA KPYIIHAs IIPOMBIIUIEHHO Pa3BU-
Tasg CTpaHa He obpamanack B MB® ¢ npockb60ii O 3a-
MMCTBOBAHHU.

WsnavanpHo nepes MB® He cTaBuIaCh KOHKPETHAA
32/1a49a OKA3aHUS ITIOMOITH B BOIIPOCAX YIYYIICHUS
SKOHOMMYECKUX YCIOBUI B MCHEE PA3BUTHIX CTPA-
Hax. [Ipasna, B cepenune 80-x rogos MB® Hauvan
MIPEAOCTABIIATD JIBIOTHYIO IOMOIIb OEHEHIITNM
CTpaHaM, CO3/1aB B TUX 11X POHJ CTPYKTYPHOTO
yperynmupoanust (SAF), a 3atrem PaciupeHHbIi
donn crpykrypHOTo yperymuposanus (ESAF). B
1999 rony B pe3ynbTaTe JAIBHEUIIETO PACIITUPEHNUA
ESAF 6bi1 teperMeHOBaH B [IporpaMmy cOKpare-
HUst 6eIHOCTH U1 cruMynuposanust pocra (PRGF).
Kpome Toro, MB® OKa3bIBa€T MOMOIIb OETHEUIITNM
CTPaHaM B PaMKaX VHMITMATHUBBI OKA3aHUS ITOMOITNA
OCTHEHIIINM CTPAHAM C TSDKEIBIM OPEMEHEM BHEII-
HETO JJOJITA.

OPUHAHCHUPOBAHME: Ynensl MB® 10mKHBI BHO-
CUTBb B3HOCHI B COOTBETCTBHU C YCTAHOBJICHHBIMHU
KBOTaMH. B koH1ie 2000 rosa ob1mas cyMMa B3HOCOB
cocraswia 300 mapp. gosmapos CIIA, 9To ABUIOCH
PE3YIBTATOM 45-TIPOIEHTHOI'O YBEJIMYECHHUS KBOT C
saaBapsa 1999 roga. Yem cunbHEE S3KOHOMUKA CTPA-
HBI, TEM OOJIBIIE €€ TPONOPITMOHAIBHBIN B3HOC
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(KBOTA) U TEM «BECOMEE» I'OJIOC ITOM CTPAHBL B CY-
mecTByIomed B MB® cucremMe NpuHATUA PENIEHUT.
CoepunenHble HITaThl, 6€3yCIOBHO, BHOCAT CAMBIHA
KpynHbId B3HOC. Ha dpeBpans 2001 ropa npomnop-
UOHATBHBI B3HOC CIIA cocrasstn 17,63 mporieH-
Ta OT CYMMBbI B3HOCOB BCEX 4IeHOB MB®. D10 naer
CoepgunennpM lITaTam npaso rosoca B Mcronnu-
TENBHOM coBeTe MB®, 4TO B CBOIO O4YEpEIb O3HAYA-
€T BO3MOKHOCTb IIPMMEHEHMS MIPABA BETO B OTHO-
IIEHUM KPYITHBIX CTPATETUYECKUX PEIICHUH, HAIPHU-
Mep, 00 YBEJIMUYEHHUU PA3MEPOB KBOT M BHECCHUU
nonpasok B Crareu Cornmamenurt (Ycras) MBO.
Benep 3a CIIA camble KPYITHBIE B3HOCBHI BHOCAT SA10-
Hust (6,32 nporieHTa), lepmanus (6,17 IporieHTa),
Opannma u Benmnkooputanus (110 5,1 IponeHTa).

KpenurHas gearenbHOCTb MB® cocTouT U3 Tpex
MEXAHU3MOB: CTAHAAPTHASA CXEMA KPEAUTOBAHUSA,
JIBTOTHOE KPEAUTOBAHUE U CHEIIUATIBHBIE CXEMBI
KPEIUTOBAHUSL.

CragapTHAs CXeMa KPETUTOBAHUSA, OE3YCIIOBHO, SIB-
JIAETCA CaMOM KPYIHOM. KpeIuTHbIe CPEICTBA HO-
CTymaroT ¢ obmux cyetoB B 6aHke (GRA), koTopbiMu
B IC/AX 3AMMCTBOBAHMA MOTYT ITOJIb30OBATHCA BCEC
183 unena MBO.

D1H obmue cuyera GOpMHUPYIOTCs HA OCHOBE Coria-
IICHUIT O pe3epBHOM Kpeaute (Stand-By Arrange-
ment), TpeIHA3HAYCHHOM [IJIs1 OKA3AHUST KPATKOC-
pouHoI (0T 12 10 18 MecaneB) MOMOIY IIPU IIPO-
0JIeMax C IJIATEKHBIM OQJIAHCOM U MUMEIOIIEM 4-JIeT-
HUI1 CPOK noramenus; 1 COrIameHni O pacliupeH-
HoM kpeauroBanuu (EFF) nonrocpodnsix, Kak mpa-
BWJIO, PACCUUTAHHBIX HA 3 TOJa IPOrPaAMM, CO CPO-
KOM noramenus ot 4,5 go 7 ner. Ha 9 ¢espana 2001
roza CymeCTBOBAJIO 15 COmmameHuii O pe3epBHOM
KpEAUTE, 110 KOTOPBIM CYMMa HEIOI'AllIEHHBIX Kpe-
1utoB MB® cocrasisana 17,32 mupp. nowiapos. Ca-
MBbI€ KPYITHBIE COIVIAINIEHUSA O PE3EPBHOM KPEIUTE
HMIMEJIUCh HA ITY JIATy C APIeHTHHOH (OKOJIO 7,766
MIIPJ. fouapos) U Typiueit (okono 5,545 MiIp/.
JIOJUIAPOB).

Ha 1y ke naty MB® mMen CcommameHusa O Paciim-
PEHHOM KPEIUTOBAHUHU C 9 CTPAHAMHU HA CYMMY
OKoJ10 14,85 Mipa. gowiapos. Kpynuenmmm penu-
IMMEHTOM 3THUX CPEJICTB, €IIE HE BBIIUIATHUBIIUM IIPU-
MepHO 10,383 MiIpj. 1OJUIAPOB, ABIAETCs MHA0HE-
314, 32 KOTOPOU CyleAyeT YKPAUHA, HE BbIIUIATHUBINAA
2,032 MIIpJ. JOJIAPOB.

JIBrOTHOE KPEJUTOBAHUE CTOUT HA BTOPOM MECTE B
IIEPEYHE OCYIIECTBIAEMBIX MBD BUIOB KpEAUTOBA-
Hus1. CaMple OOIbIIUE CYMMBI IPOXOJAT IO JTMHUH
[TporpaMMpl COKpameHusa 6€JHOCTH U CTUMYJIUPO-
Banus pocra (PRGF). KpeauTHbIMU CPEICTBAMU
PRGF moryT nonb3oBatecst 80 crpan-yuactHUI MBO
C HU3KUMU Jloxosiamu. Ha 9 ¢pespans 2001 roaa
MB® uMen Takue porpamMmmsl € 34 CTpaHamuy, Ipu
3TOM OO0IIAsl CYyMMa HETIOTAIIEHHBIX KPEeAUTOB MBD
COCTABJIAIA OKOJIO 5,797 Mapa. JomnapoB. CaMbIMU
KPYITHBIMU JIEOUTOPAMHU B paMKax nporpamm PRGF
obut Kot 'MByap (OKOJO 545 MIJIH. JOIAPOB) U
3am6us (1,127 Mip[. JOUIapOB).

[Iporpamma COKpameHus 6€THOCTA U CTUMYJIHUPO-
BAHMSA POCTA CO3aBaIach B 1999 roay g Toro,
9TOOBI CAEIATD 33[a4y COKPAIIECHUA OCJHOCTH KIIIO-
YEBBIM JIEMEHTOM Nporpamm MB®. B 1O BpeMs
KaK OCHOBHOMH YyIIOP B PAMKaX 3TOH IIPOIPAMMEBL Jie-
JIAETCA HA HOAJEPIKKY IVIATEKHOT'O OAJTAHCA KOH-
KPETHOM CTPAHBI, KDEAUTOBAHUE OCYIIECTBIIACTCA B
00J1e€ MUPOKOM KOHTEKCTE C LIEJIbIO CTUMY/IHPOBA-
HHsA YCTOUYHBOI'O POCTA, KOTOPBIH CIIOCOOCTBOBAIL
OBl IOBBIILIECHUIO YPOBHA XXU3HH U COKPAILEHUIO
oeaHocTr. Ceybl NPELOCTABIIAIOTCS 110 3-JIETHHUM
cxeMaM, IPEJyCMATPUBAIOIIMM BBIIIOJTHEHUE OIIpe-
JEJIEHHBIX TPEOOBAHUI U IIPOBEJAECHUE AaHAIN3A
OCYIIECTBIAEMBIX NPOrpaMM. CCyZbl B PAMKAX
PRGF nipegocrasmsiiorcs oz 0,5 IpoIieHTa rojo-
BBIX C 5-JIETHEH OTCPOYKOUA U 10-IETHUM CPOKOM
TIOT'AIIICHMA.

Broport nporpamMMort i O€JHEUINX CTPAH SABJIA-
ercst MTHULIMATUBA OKA3aHUS ITOMOINU O€ITHEUIITHNM
CTPaHaM C TSDKEIBIM OPEMEHEM BHEITHETO /IO
(HIPC). Ha 9 ceBpasst 2001 roa B paMKax 3TOH,
IIPOBOJAUMOM UM COBMECTHO CO BceMupHOIT 6aHKOM
nporpaMmsbl, MB® okazan noMonip 22 CTpaHaMm H4
0o0IIyI0 CyMMy IpUMEPHO 1,707 MIPA. TOIIAPOB.

TpeThio KATETOPHIO COCTABIISIOT TPHU CIICITUAIbHBIC
rnporpaMmsl MB®. Bce oHM nIpeiHA3HAYEHDI 1A
OKa3aHMsI KPATKOCPOYHOM ITOMOIIU TIPH OCOOBIX
00CTOATENBCTBAX. K HUM OTHOCATCS:

 [IporpaMmma KOMIIEHCAIIUOHHOIO U HETIPEABU/ICH-
Horo ¢unancuposanus (CFF), mpusBaHHast OKa3bI-
BATb IIOMOIIb TeM wieHaM MB®, KOTOpbIE CTPAAAIOT
OT BPEMEHHOI'O CHWXEHUS IKCIIOPTA WIH YPEIMEP-
HOT'O POCTA CTOMMOCTH 3€PHOBOIO UMITIOPTA. CPOK
HOralIeHUA KPEAUTOB B PAMKAX JAHHOM IIPOrpaM-
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MBI cocTaBisieT 4 roga. [lporpamma CFF 6bi1a yu-
pexaena B 1963 ropy.

e [IporpaMmma JONOJHUTEIBHOI'O PE3EPBHOTO (PH-
Haucuposanwus (SRF), mpegHazHaueHHas /11 OKa3a-
HUS TIOMOIIY CTPAHAM, TOCTPA/IABIIMM OT «BHE3AII-
HOW U Pa3pyIINUTENBHON YIPATHL JOBEPUS PBIHKY».
CpOK MOTameHust CCy/l B PaMKax JIAHHOU MPOTrPaM-
MBI COCTABJIET 1,5 TO[ja, HO B ONIPEJENEHHBIX CITy4da-
SIX MOJKET OBITh MPOJJIEH JIO 2,5 JET. /11 CTUMY/IHN-
POBAaHUS CKOPEHIIETO MOTAMEHUS CCY/T HA3HAYACTCS
Ha/16aBKA K IIPOIIEHTHOI cTaBke. SRF 6puta yupex-
neHa B 1997 ropy.

* KpeaurHasa IMHUA HA CIy4al HENIPEABUICHHDIX
o6crosirenbetB (CCL). CrpaHbl, UMEROIIHE Ha-
JIEKHBIC SKOHOMUYECKHUE TTO3UIIUH, MOTYT 3AUMCT-
BOBATb CPEACTBA IO TOM JTUHUHU B KAYECTBE MEPbI
(pUHAHCOBOIT PEIOCTOPOKHOCTH. Ha JAHHbBINT MO-
MEHT €Ile HUKTO HE TTOTB30BAICS ITOM KPETUTHOM
munueit. Cpok roramenus kpeautos 1mo CCL co-
crasmseT 1,5 rojia, HO MOKET OBITh NIPOJIJIEH 10 2,5
net. CCL 6bu1a yupexxaena B 1999 rogpy.

Ha nporsoxennu nnocneanux 40 ner MBO yupeaun u
LEIBIA PsZL CIIEITUAIBHBIX IIPOTPAMM B OTBET Ha
KOHKPETHBIE SKOHOMUYECKHE YTPO3bl U OOCTOATENb-
c1Ba. [Tocne npoBeeHUsT PETYSIPHBIX AHATU30B U
OIIEHOK 3TU NPOTIPAMMBI OBUIN JTHOO YIIPA3JHEHHI,
JIM60 IIOCTEIIEHHO COKPAIIEHBI, IIOCKOJIbKY OHU YXKE
BBITIO/THWIM CBOU 33Ja4M, PCIKO ITPUMCHAIMCh NN
BOOOIIE HE OBIITM BOCTPECOOBAHBI.

fpynna BcemnpHoro 6aHKa
http://www.worldbank.org

BecemupHbIi 6aHK, WIEHAMH KOTOPOT'O ABJIAIOTCH
182 rocymapcrsa, 6611 yUpexgeH Ha bperron-Byn-
CcKoI KoH(epeHuu B 1944 rogy Kak MexgyHapon-
HBbIA OaHK PEKOHCTPYKUMHU U passutusa (MBPP), na
OCHOBE KOTOPOI'O BIIOCIEACTBUU OOPA30BAIACh
I'pynna BeceMupHOro 6aHKa, COCTOAAA U3 IIITH aAC-
COLIMMPOBAHHBIX YUPEKIECHUM: COOCTBEHHO MBPP,
MexnyHapogHON accounanuu passurus (MAP),
MexnyHapoaHoM (puHaHCOBOM Kopriopauuu (MOK),
ATEHTCTBA I10 rAaPAaHTUPOBAHUIO MHOI'OCTOPOHHHUX
nHBectTuunit (AMH) 1 MexXayHapOgHOIO LIEHTPa
I10 YPETYJIUPOBAHUIO MHBECTUIIMOHHBIX CIIOPOB
(MLYHC).

BceMUpHBIH GAHK TAKKE BBIIOIHAET POJIb ITI00AIb-
HOT'O LEHTPA UCCIICAOBAHMI B OOIACTH S9KOHOMUKH,
B Y4CTHOCTH, B BOIIPOCAX PA3BUTHA OCIHEHIINX
CcTpaH. BceMUpHBIN 6AHK €KET'OAHO BBITYyCKACT He-
CKOJIBKO I'OJJOBBIX JIOKJIAJOB, B TOM 4ucCiIe Jowaz 1o
BOIIPOCAM MHUPOBOI'O PA3BUTHA M JIOKJIAZ, O TTOKA3a-
TENAX MUPOBOI'O PA3BUTHUA, 4 TAKXKE COTHH ITyOINKA-
ITUH, HAYYHBIX PA0OT U OTYETOB.

BaHK TaxKe BBICTYIIAET B POJIM CIIOHCOPA PA3HOI'O
pozna KOH(MEPEHIINH, CEMUHAPOB U APYTUX MEPOII-
PUSITHI IO BOIIPOCAM PA3BUTHS U SKOHOMHKI.

Me>XXAYHAPOAHBIN 6AHK PEKOHCTPYKUMN U
passutua (MBPP)
http://www.worldbank.org/html/extdr/backgrd/ibrd/

MBPP nipefocrasisieT CCyAbl U OKA3bIBACT [IOMOIIb B
HEIAX PA3BUTHA TUIATEKECIIOCOOHBIM CTPAHAM U
CTPaHaM CO CPEHUM YPOBHEM J10XO0B. MBPP He
HpecIeayeT LeIb HOAYYCHUA MAKCUMAIBHOU IPU-
ObLIM, OJTHAKO, HAYMHAas ¢ 1948 roja, OH eXerojiHO
MOJIYYAET YUCTYIO IPHUOBUIH OT CBOEH JICATEIBbHOCTH.

B 2000 ¢pnrancosom rogy MBPP npe1ocTaBui CCy/ibl
Ha cymmy 10 918,6 MITH. OJUTAPOB, TIPU 3TOM CAMBIIT
OONBIION OOBEM KPEAUTOBAHMA — OKOJIO 20% — npu-
IIEJICST HA IPOTPAMMBI B TOCYZJAPCTBEHHOM CEKTOPE.
[To JaHHBIM camMOro BceMHUpHOro 6aHKa, OObEM BbI-
JeneHHbIX B 2000 rofy ccyyi 6bUT BABOE MEHBIIIE, YEM
ob6bpeM ccyn, npeocTaBneHHbIX MBPP B TeueHnue
JIBYX MPEABIAYIINX JIET, KOIJJd OOBEM KPEAUTOBAHNA
CTPaH B YUIOBHAX (PUHAHCOBBIX KPHU3HCOB
1997-1998 r00B BBIPOC JO PEKOPJHOIO YPOBHSL

Pasmepsl B3HOCA, BHOCUMOI'O CTPAaHOM B MBPP,
OIIPENIEIACTCSA MACIITA0AMH €€ S3KOHOMHUKH B COOT-
HONIIEHUN C MACIITA0AMH MUPOBOI 9KOHOMHUKHU. CO-
enuHeHHble HITaThl BHOCAT CAMBIN KPYIIHBIA B3HOC
— OKOJIO 17 IPOIEHTOB — YTO JAA€T UM IIPABO NPU-
MEHSTh BETO B OTHONIIECHUU JTIOOBIX UBMEHECHHUH B
«KaMMTATIBHON 0a3€», T.6. COOCTBEHHBIX CPE/ICTBAX
6anKa, 1 Cratbax COIAMEHNS, TIOCKOIBKY I OCY-
IMECTBACHUA TAKUX M3MEHEHHIT HEOOXOAUMO 0061a-
J1aTb 85 MPOIEHTAMU AKIIMH 6aHKA. OTHAKO MPAKTH-
YECKU I10 BCEM JIPYTHUM BOIIPOCAM, BKIIOYAS IPEAO-
CTABJICHUE 3aHMOB, PEIICHUE BBIHOCHUTCS OOJIBIITIH-
CTBOM TI'OJIOCOB, OTJJAHHBIX IIPE/CTABUTE/ISIMU BCEX
4JIEHOB OAHKA.
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MeXXAYHAPOAHOS dccoumaumns passutmus
(MAP)
http://www.worldbank.org/ida/

MAP 6bu1a yupeskaeHa B 1960 rojy u siBsiercs: pu-
nuanoM I'pynnbl BceMupHOro 6aHka, 3aHUMAIONIM-
Co IPENOCTABIIEHUEM OECIIPOLIEHTHBIX 3aUMOB. OHa
MIPEAOCTABIAET JONTOCPOYHBIE OECTIPOIIEHTHBIE
3aUMBI OE€JHENIIINM PA3BUBAIOIIUMCS CTpaHaM. MAP
NPENOCTABIIACT 3a1MBbI TOJIBKO TEM CTPAaHaAM, B KOTO-
PBIX I'OJOBOU JOXO[, Ha AYLIY HACEICHUA COCTAB/IACT
MeHee 885 1o1apoB (IO JaHHBIM Ha 1999 rop). B
HACTOsIIEE BPEMS 78 CTPaH MOI'YT 3aUMCTBOBATDH
cpencrBa B MAP. Bo BCeX 9TUX CTPAHAX, BMECTE B35-
TBIX, TIPOKUBAET 2,3 MIIP[I. YEJIOBEK, YTO COCTABIIACT
53 npoueHTa OOIEN YUCICHHOCTU HACEIEHU Pa3-
BUBAIOMUXCA crpan. [To gannueim MAP, ceronnsa 1,5
MJIPZ. YEJIOBEK XKMBYT HA 2 U MEHEE J10/UIapa B JCHbD.

Hexoropsle crpansl, HanpuMmep, Uuaua u Magone-
31, BIIPABE PACCYUTBLIBATD HA IIOJYYCHUE 3A1MOB OT
MAP, HOCKOJIbKY UMEIOT HU3KUE AOXOAbI HA JIyIIy Ha-
CEJICHUSA U B TO XK€ BPEMA ABJIAIOTCA JOCTATOYHO Kpe-
JINTOCITIOCOOHBIMM JIJIs1 IOJTydeHUs ccyy, oT MBPP. 23
CTPAaHBL, B CBOE BPEMA MOJIYYABIINX ITOMOIIb 10 JIH-
HUM MAP, cTanu O0CTATOYHO OIarOINONyYHbIMU IS
TOTO, UTOOBI «PACCTATHCS» C ATOU NMPOrpaMmort. K nx

uncny ornocarcesa Yunuy, Kurait, Kocra-Puka u Erurner.

Cpok noramenus 3auMoB MAP cocTtasmiseTr ot 35 10
40 ner ¢ 10-71eTHEN OTCPOYKON BBIIUIATHI OCHOBHOI
CYMMBIL 3alMBI TIPEAOCTABIAIOTCA HA OECIIPOLEH-
THOHM OCHOBE, HO IIPU 3TOM B3UMAETCS HEOOJBINION
c60p 32 OOCITY;KUBAHHUE, PA3MEP KOTOPOT'O B HACTOS-
mee Bpema cocrasiuger 0,75 MpoLeHTa 10 HEUC-
MMOJIb30BAHHBIM OCTATKAM.

Hauunas ¢ 1960 roma, MAP npeocTaBmia 3aiMbl
106 crpaHam Ha 06I1yI0 cymmy 120 MIIP/I. IOJITAPOB.
B cpegHem cymMMa €XErofHO NPefOCTABIAEMBIX €10
3a1IMOB COCTABJIET OT 5 4O 6 MJIPA. JOJLUIAPOB HA
Pa3/IUYHbIE BUBI IPOEKTOB B ChEPE PA3BUTHSA, OCO-
OEHHO T€, KOTOPbIE CBA3AHBI C YOBIETBOPEHUEM
0a30BBIX OTPEOHOCTEN, TAKUX KAK HAYATBHOE 00-
pa30BaHME, OCHOBHBIE MEJULIMHCKUE YCIYyTH, BOLO-
cHabxxenue 1 Kananusanusa. Kpome Toro, MAP ¢u-
HAHCHPYET IPOEKTHI, CBI3AHHBIC C OXPAHOI OKPY-
JKAIOIIEH CPE/Ibl, CO3/IaHUEM H0JIeE OIATONIPHUATHBIX
YCJIOBUI [Is1 YACTHOT'O HPEAIPHUHHUMATENILCTBA,
CTPOUTEIBCTBOM HEOOXOIUMBIX OO'BEKTOB MH(PA-
CTPYKTYPHBI U TIOJJIEPKKON pedOpM, HAIPABICHHBIX

Ha JII/I6Cp9.JII/133.LII/IIO 9KOHOMMKHU CTPAH-3ACMIIIHIIL.

He6omnpiag yacts noMomy MAP npeioCTaBiaseTcs B
¢popme rpaHToB.

Karmmran MAP ¢popMupyeTcsi HA OCHOBE PETy/ISIPHBIX
IIOITOJIHEHMH, T.€. B3HOCOB. B paMKaxX ITOCIEAHETO,
JIBEHAIIATOrO II0 CYETY NONOMHEHNS B3HOC CIIIA
COCTABMJI OKOJIO 21 mponeHTa OT OOMEi CyMMBI
B3HOCOB.

MeXAYHAapoAHAS PUHAHCOBAS Kopnopauus
(MOK)
http://www.ifc.org/

M@K 6b11a yupeskaeHa B 1956 roy ¢ 1eIbio CTUMY-
JIMPOBAHUA JEATEIbBHOCTU YACTHOI'O CEKTOPA B PA3-
BUBAIONMUXCA CTPaHAX. OHA BBINIOJIHAET ITY 347144y,
[JIABHBIM OOPA30M, TTYTEM JIOATOCPOUYHOTO (PUHAH-
CHUPOBAHHA IPOEKTOB B YACTHOM CEKTOPE B BHJEC
JIOJIEBOTO YYACTHS B AKITMOHEPHOM KAITHUTAJIE U
CCy/l, OKA3aHUS TOMOIIM KOMITAHUAM B MOOW/IN34-
ITUU CPEICTB HA MEKAYHAPOIHBIX (PUHAHCOBBIX
PBIHKAX, 4 TAKKE IIyTEM IPEJTOCTABICHUA KOHCYIIb-
TATUBHOM U TEXHHUYECKON MOMOIIU KOMITAHUSAM WU
PABUTEILCTBAM.

MO®K B31UMAET PHIHOYHBIN IIPOLIEHT 34 CBOU YCIIYI'H
U HE NPHUHUMAET IIPABUTENbCTBEHHBIE I'APAHTUH.
OHa TAKXKE OKA3bIBAET COAECUCTBUE ITPUBATU3AIIMOH-
HBIM IIpOEKTaM. 1 roydeHus KpeautoB MOK|
KOMITAHMS JJOJDKHA CO3/1ATh BBII'OJHBIN JII1 HHBECTO-
POB 1 3KOHOMMKH CTPAHBI IIPOEKT, COOTBETCTBYIO-
U YCTAHOBJIEHHDBIM 9KOJIOTUYECKUM HOPMAM.

MMelomas B cBoeM cocrase 174 dnena, 26 U3 KOTo-
PBIX HECYT Ha c€O€ UCKIIOYNUTENBHO JIOHOPCKUE
dynxumn, MOK aBageTcss KPyIHENITUM MHOI'OCTO-
POHHUM MCTOYHUKOM KPEJUTOBAHUS U JIOJIEBOTO
(PUHAHCHPOBAHMUS YACTHBIX IIPOCKTOB B PA3BHUBAIO-
UXCS CTpaHax. OHA IPUHUMAET y4aCTHUE B MHBEC-
TUIHUSAX TOJBKO B TEX CIYYasIX, KOIJIA €€ (PUHAHCO-
BBII BKJI4J] MOKET YCWIUTD POJIb, KOTOPYIO 6EPET HA
ce6s1 YACTHBIN CEKTOP.

B 2000 ¢punancosom rogy M@K yreepamia puHaH-
CUPOBAHUE HA OOIIYIO CYMMY 5,8 MJIP/I. JO/UIAPOB,
BKJIIOYAS CUHAWUIUPOBAHUE U I'APAHTUPOBAHUE 259
MPOEKTOB B 81 crpane. 13 3101 CyMMBI 45,9 TIpo-
LICHTA COCTABUIN CPEACTBA, HAIIPABJICHHBIE B CEKTOP
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(PMHAHCOBBIX YCIIYT, 4 23,3 IPOLEHTA — B UH(PPA-
CTPYKTYpy. [TouTn nonosruHa OOImEN CyMMHI (2,72
MJIDZ. AOJIJIAPOB) ObUIA HAIIPABICHA HA PEATM3ALIUIO
IIPOEKTOB B JIATMHCKOW AMEPHKE M CTPaHax 6acceri-
Ha Kapubckoro mopst, a 1,06 Muip/i. JoJUtapoB — Ha
IIPOEKTHI B A3MATCKO-TUXOOKEAHCKOM PETHOHE.

O6maa cymMmMa (PUHAHCOBBIX CPEJICTB, PEAIBHO BbI-
JneneHHbIX B 2000 (pMHAHCOBOM rofy, coCTaBuIa 3,9
MJIPJ. JO/UIAPOB HA 198 IPOEKTOB.

MHoOroctopoHHee AareHTCTBO No
rapPOHTUPOBAHMIO UHBecTUuMn (MATH)
http://www.miga.org

CosnanHoe B 1988 rosny, MATH 0ObETUHSIET B CBOEM
cocrase 154 41eHOoB: 22 IPOMBIIIJIEHHO PA3BUTHIE U
132 pasBuBaAIOMNECA CTPAHBL 33jd4d ATEHTCTBA CO-
CTOUT B CTUMYJINPOBAHUN MHOCTPAHHBIX UHBECTH-
[IUHA B PA3BUBAIONINECA CTPAHBI ITyTEM IIPEIOCTABIIC-
HUA UHBECTULIMOHHBIX TAPAHTUNA IPOTHUB HEKOM-
MEPYECKUX PUCKOB. MATH Taxke OKa3bIBAET I10-
MOIIb CTPAHAM B YCWIEHUHU HX IIPUBJIEKATEIBHOCTA
JUIT THOCTPAHHBIX HHBECTOPOB U PACIIPOCTPAHACT
UHPOPMALIUIO 00 UHBECTHUITMOHHBIX BO3MOXKHOCTSIX
B OHJIAIHOBOM peEXuMe uepes BeO-caiiTol IPANet u
PrivatizationLink.

OcHoBHas 3371a9a MATM — ONIONHATE YCUIUA T'OCY-
JAPCTBCHHBIX M YACTHBIX AI'CHTCTB, ITOAACPXKUBAIO-
XX IPAMbIC MHOCTPAHHBIC MHBECTULIMHN.

ITo panubiM camoro MAT'H, na 1 ausaps 2000 roga
Ar€HTCTBOM ObLIO BbIIAHO CBbIIIE 420 KOHTPAKTOB
YACTHBIM MHBECTOPAM HA PEAM3ALIUIO IPOEKTOB
IPUMEPHO B 70 pa3BUBAIOIIMXCS CTPAHAX, 4 ITO O3-
HAYAET, YTO YACTHBIC MHBECTULIMHM B PAMKAX THUX
IIPOEKTOB COCTABIIAIOT CYMMY CBbIIIE 30 MIPZ. 10-
Ju1apoB. [Ipumepno uersepthb noprderst ALMU co-
CTABJIIOT CPEACTBA, HANIPAB/IEMBIC B OCAHEHUININIE
CTPAHBl, KOTOPBIE BIIPABE IIOIYYATh 3aHMBbI TOJIBKO
o mHUu MAP.

MeXAYHAPOAHbBIN LLEeHTP MO YpEeryAupoBaHUIO
MHBECTULUOHHbIX cnopos (MLUYUC)
http://www.worldbank.org/icsid/

MIIYUC 6bu1 cosman B 1966 rofy st OKa3aHUsI CO-
JIEVICTBHS B PA3PENICHNUM CIIOPOB MEXY IIPABUTEIb-

CTBAMU U MHOCTPAHHBIMH UHBECTOPAMH. DTO LIEHTP
HE MPEAOCTABISICT HUA 3aHMOB, HU TPaHTOB. Cora-
menue o MIIYHMC noanucano 149 crpanamu.

MHOTOCTOPOHHUE BAHKW PA3BUTUNS

MeXXamepUuKaHCcKum 6aHk passutnga (MABP)
http://www.iadb.org/

MAEP 6b11 co3iad B 1959 rojy, u 0611ee YucjIo ero
YYACTHUKOB COCTABIICT 406, BKIOYAst 29 CTpaH-3a-
eMiull B JIaTuHCKOM AMepuKe U B 6acceiine Kapu6-
CKOI'O MOPSI.

I'pynimra MABP cocronT n3 camoro banka, Mexame-
PHKAHCKON MHBECTULIMOHHOM Kopriopauuu (MHK)
1 MHOI'OCTOPOHHET'O MHBECTULIMOHHOIO (pOHA
(MUD).

OcHOBHBIE (pyHKIIMHU MABP BKIIOUAIOT KPEAUTOBA-
HHE TOCYJAPCTBEHHBIX U YACTHBIX MHBECTHULINN B
pEruoHe, COAECUCTBUE MOOWIN3ALUN JPYIUX CPEl-
CTB JIJIS1 BBICOKOIIPUOPUTETHBIX 9KOHOMHUYECKUX U
COLIMAJIbHBIX IIPOEKTOB, 4 TAKKE CTUMYJIMPOBAHUE
Y TOJIEPIKKY YACTHBIX MHBECTHUIIUH, CITOCOOCTBYIO-
HIUX 9KOHOMHYECKOMY Pa3BUTHIO. Kpome TOro,
OAHK OKA43bIBACT TEXHUYECKYIO IIOMOIIb U BBIIIOJ-
HACT POJIb UCCIENOBATEIBCKOIO LIEHTPA II0 BOIIPO-
CaM 3KOHOMHUYECKOI'O Pa3BUTHA B 3aIaIHOM IIOJIY-
HIAPUH.

ITo TaHHBIM CaMOro OaHKA, COBOKYIIHBIA OOBEM Kpe-
JIUTHOI JIEATETPHOCTA U TEXHUYECKOT'O COTPYIHU-
yectBa MABP ¢ MOMeEHTa €ro CO3MaHUsI COCTABUII
CBBILIE 95 MJIPJ. JOJUIAPOB HA KOHeELl 1998 roja.

CoenmHeHHble ITAThI ABIAIOTCA KPYITHENIIINM
y4acTHUKOM MABP. Ha HUX NpuUXOANTCA OKOIO 31
nporueHTa O1opKkeTa 6aHKa U 31 IPOLIEHT I'OJIOCOB
py npuHATHM pemennuit. Ha koner 1998 roaa ro-
JIOCA YYACTHUKOB PACIPEAEIAIUCDH CAEAYIOIUM O0-
pazoM: cTpaHbl JIATUHCKON AMEPHUKH M 6ACCEHHA
Kapub6ckoro mopst — 50,913 npornenra; CoeiMHEH-
Hele [Itater — 31,08 nporenTta; Kanaga — 4,088
IIPOLIEHTA; HEPETUOHAIbHbBIC YYACTHUKN — 13,852
IIPOLICHTA.
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Me>XXamMepUKAHCKAS MHBECTULMOHHAS
kopnopauusa (MAUK)
http://www.iadb.org/iic/english/index.htm

MAUK, SBIAIOMAACT CAMOCTOSATEIbHBIM (PHUIHNATIOM
MABP, 6bi1a cozzana B 1986 rofiy C 11e/Ibi0 COICICT-
BUA pCI‘I/IOHaanOMY 9KOHOMHNYCCKOMY paBBI/ITI/IIO
yTeM (PMHAHCUPOBAHUA MAJIBIX U CPEJHUX YACTHBIX
npeanpuatTuit. B 1999 rony MAMK npegocrasuna
192 MuIH. JOIapoB HA (PUHAHCUPOBAHUE 22 IIPOEK-
TOB B 12 cTpaHax. 11 IpPOIEHTOB 3TOM OOIIEH CyM-
MblI OBUIO HAIIPABJICHO HA JIOJIEBOE YYACTHE B AKI[UO-
HEPHOM KanuTtaie, 4 89 NponeHTOB — HA CCY/BL

MHOroCTOpPOHHUN UHBECTULMOHHBIN QOHA
(MND)
http://www.iadb.org/mif/index.htm

MU 6bu1 CO3/1aH B 1993 1oy B KAYECTBE KIIOYEBO-
I'O 3JIEMEHTA UHUITUATUBLI «JIpeNpHUHUMATEIBCTBO
CHIA 11 06eux AMEPUK» C HENBIO COAEUCTBUS pe-
(dopmaM B MHBECTULIMOHHON chepe U CTUMYIUPO-
BAHHs PA3BUTUA YACTHOI'O CEKTOPA B CTpaHax Jla-
THUHCKOM AMEpUKU U 6acceiiHa Kapubckoro mops.
MU nipeoCTaBIsIeT TPAHTH HA TEXHUYECKYIO T10-
MOIIb B MOJIEPKKY PBIHOYHBIX PEPOPM U TIPO-
I'PaMM IIOBBIIIECHNA KBATU(PUKALNHA PAOOUYEH CHIIBL,
4 TAKOKE IIOMOI'A€T MUKPO-, MAJIBIM U CPESHUM IIPEJI-
npusaTuam. Kpome toro, MU® BBITIOIHAET POJIb
CBOETO POJIA KATAIM3ATOPA B IIPOLIECCE MIPUBIIEYE-
HUS KalIUTa/Ia B MaJIblii OM3HEC W OIMPAIONINECs Ha
MHKPO(PHUHAHCUPOBAHNUE CEKTOPHI ITyTEM BIIOKECHUS
CPEACTB B BUJIE CIIEIINATIBHBIX JJOJIEBBIX (DOH/IOB B
Pa3BUTHE HACCICHHBIX ITYHKTOB, CO3JAHUE HOBBIX
NPEANPUATUI, Pa3PAOOTKy U BHEJPEHUE TEXHOJIO-
U YU CO3[JAHUE JIEJIOBBIX MAPTHEPCKUX CXEM.

A3NaTCKum 6AHK pasBUTUS
http://www.adb.org/

VupexaeHnsiit B 1966 roay, ABP npeicTasiser co-
O0¥ MHOT'OCTOPOHHUN (PUHAHCOBBIN UHCTUTYT B
cepe pasBUTHA, AKIIMOHEPAMU KOTOPOT'O ABJIAIOTCS
59 cTpaH, B OCHOBHOM CTPaHbI A3MH M TUXOOKeaH-
CKOI'O PErMOHA.

I'maBHada ycrasHas 3ama4a ABP cocTouT B COKpaine-
HUU 6€THOCTU. B 4nC/Io APyrux CMEKHBIX 327144
BXOJAT: CTUMY/IHMPOBAHNE 3KOHOMHUYECKOIO POCTA,

[TOMOII[b B PA3BUTHUU YEJIOBCYCCKOI'O MOTCHIAANIA,
MTOBBIINIEHUE COIUATBHO-9KOHOMUYECKOT'O CTATYCA
JKEHIITUH M OXPAaH4 OKPYKAIOIIECH CPEIBL.

OCHOBHBIMM MHCTPYMEHTAMU ABP ABIAIOTCA 3a1MBbI
Y TEXHUYECKAs IIOMOILb, IPEAOCTABIIEMBIE UM IIPa-
BUTEJILCTBAM I10J], KOHKPETHBIE IIPOEKTHL U IIPOrpaM-
MbL. OObEM KPEAUTOBAHUS, OCYIIECTBIEHHOIO ABP B
1999 rony, cocTaBui 5 MIPA. JOMIAPOB. [PAHTHI TTO
JIMHUM TEXHHUYECKOM NOMOIIH, OObEM KOTOPOH B
1999 ropy cocrasui 173 MIIH. JOJUTAPOB, OBUIN TIpE-
JOCTABJICHBL HA IIOAIOTOBKY IIPOEKTOB U IOAAEPIKKY
KOHCYJ/IbTATHUBHOM JI€ATEILHOCTH.

[ITa6-kBapTHpa ABP HaxoauTcsa B Manuse. AGP
umeer 6onee 10 MOCTOAHHBIX OTHEICHUM B CTPAHAX
A3ul, pErMOHAIBHYIO THXOOKEAHCKYIO MUCCUIO B
Banyary u npejcrasuTenbcrsa B0 @pankdypre, To-
KMo U Bamunrrone, okpyr Korymous.

CoepuHeHHble HITaThl U AMTOHUA ABIAIOTCA KPYII-
HEUIUMU aKkuonepaMu ABP, nmes 1o 16 IIPOLICH-
TOB B AKITHOHEPHOM KaIIHUTAJIC OAHKA.

Asunarckunt (pOH PAZBUTHS IIPEJCTABIIAET COOOU
opra ABP, TOCpeaCcTBOM KOTOPOI'O OCYIIECTBIISAET-
CsA JIBF'OTHOE KPEANUTOBAHUE OCAHEHINX CTPAH Pe-
I'MOHA.

Fpynna AQpUKAHCKOro 6aHKA pPa3BUTUS
(ADBP)
http://www.afdb.org/about.html

Coznannas B 1964 rogay, rpyma APPUKAHCKOTO
OAaHKa PAa3BUTHS BBIIOIHAECT 3a/1a4y COLCUCTBIA
3KOHOMMYECKOMY U COLUAIBHOMY PA3BUTHIO ITyTEM
NIPEAOCTABIEHNUA 3A1MOB, JJOJIEBOTO Y4ACTHS B UH-
BECTULIMAX M OKA3AHMA TEXHUYECKONM ITIOMOLIH.
I'pynna 0aHKa, IMTad-KBAPTHUPA KOTOPOU HAXOLUTCS
B A6wjpkane (Kot /I'MByap), COCTOUT U3 TPEX Y4-
PEXIEHUI: COOCTBEHHO APPUKAHCKOTO 6AHKA pa3-
BUTHUA (APDBP), AQPUKAHCKOTO (POHA PA3BUTHA
(ADDP) n HUrepumckoro TpacToBoro (poHzaa
(HTD).

Coenunennsble HITaTel ABIAIOTCA Y4aCTHUKOM ADBP
¢ 1983 rojja u IPEACTABIISIIOT COOOM KPYITHEHUIIIETO
HEADPUKAHCKOTO AKITHOHEPA GAHKA, 06maaast 5,6
IIPOLICHTAMU AKIJUM.
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B 1997 rozgy yCTaBHOM KalnTaa OAaHKA COCTABIISLI
23,29 Map[. JOJIIAPOB.

Adpukanckuit Hponz pasBuTUa — PUIMAI OAHKA, HA-
YABIIMM CBOM omnepauuu B 1974 rogy — npesocras-
JIIET JIbIOTHBIE 3aMMBI B LIE/IAX PA3BUTUA TEM CTPa-
HAM PETHOHA, KOTOPbIE UMEIOT CAMBIA HU3KUI YPO-
BeHb 0x01a. Coeamnennbie IITaTel, HA KOTOPBIE
NPUXOAUTCA 11 MPOIIEHTOB OOIIEN CYMMBI B3HOCOB,
ABJIAIOTCS BTOPBIM 11O BEJIMYMHE IIOC/IE SnoHun
YYACTHUKOM A(DPHUKAHCKOTO (POH/IA PA3BUTHUSL.

Hurepuiickuil TpacToBbI (POH, OBbLI YUPEKICH
npasuTesbeTBOM Hurepuu B 1976 rofy it co-
JEUCTBUA YCHUJIMAM, IIPESIIPUHUMAECMBIM B OOJIACTH
pasuTHA 6€JHEHINMMY yI4aCTHUKaMH ADDBP.

EBponencknm 6aHK PEKOHCTPYKLUU U
passutnsa (EBPP)
http://www.ebrd.org/english/index.htm

OUITHAIBHO HAYABIINN JICJOBBIE ONIEPAIIUHU B all-
pene 1991 roga, EBPP co3paBaics ¢ LEIbio OKa3a-
HMA ITIOMOIITN OBIBIIINM KOMMYHUCTUYCCKHUM CTpa—
HaMm Bocrounort EBporsl, 6siBIIero CoBeTckoro Co-
1032 U ObIBINIEN FOrocmaBun B MOCTPOEHUN PBIHOY-
HO OPHUEHTHUPOBAHHON SKOHOMHKH. B HacTosIIEe
BpeMsa EBPP nerictByer B 27 CTpaHax.

EBPP ocymiecTBisieT IpsAMoe (PUHAHCUPOBAHUE JIES-
TEJIbHOCTH YACTHOI'O CEKTOPA, IPOTrPAMM CTPYKTYP-

HOU NEPECTPOUKHU U NPUBATU3AINH, 4 TAKKE UH-
dpacTpyKTYyphl, HA KOTOPYIO OIMPACTCA TAKas /€S-
TEJIbHOCTb. CBOMMM MHBECTHULIMAMU OH TAKKE ITOMO-
raeT CTPOUTD U YKPEIUIATh OOIIECTBEHHBIE MHCTUTY-
Tbl. OCHOBHBIMU (pOpMaMu (puHAHCUPOBaHUA EBPP
ABJIAIOTCA CCY/BL, BIOKEHUE CPEACTB B AKLIMU U T'a-
PaHTHUNL

B koH1ie 1999 roga ccybl Ha JEATETBHOCTb YadCTHO-
I'O CEKTOpPA COCTABWIM 70 MPOLIEHTOB OT OOLIEIO
06’beMa KPEIUTHBIX Onepanuil 6anka. COrjaacHo yc-
TABHBIM COTJIAMICHUSAM, OOBEM KPEIUTOBAHUS I'OCY-
JAPCTBEHHOI'O CEKTOPA HE MOXKET IIPEBLIIATH 40
IIPOIICHTOB OT OOIEro 06’beMa MHBECTUITUOHHOMN
nesarenbHOCTH EBPP. O6beM KpEeTUTOBAHUSA TIPO-
I'PaMM, HAIIPABJICHHBIX HA COBEPHIEHCTBOBAHUE 1
pacimpeHne (PUHAHCOBOI'O CEKTOPA B CTPAHAX-
yuyacTHHIaX EBPP cocrapisier NpUuMEpHO OfHY
TPETh OT OOIMETrO OObEMA KPEAUTHBIX ONEPAIIUi
OaHKa.

CoegrHeHHBIE HITATHI ABIAIOTCA CAMBIM KPYITHBIM
aknuoHepom EBPP, o6nagas 10,4 iporieHTamMu 00-
mIero Imakera akuuim. [

Hcrounuku: O60CHOBAHUE PACXOJ0B HA MEPOIIPUATUSA 32
MIPE/IEIAMU CTPAHBI B 3AIIPOCE O GIO/PKETHBIM ACCUTHOBA-
HusAM Ha 2001 prHAHCOBBIN TOAAA, IpeAcTaBIeHHOM ['ocynap-
crBeHHbIM JlerrapramMenToM CHIA B Konrpecc; AQpUKaHCKAN
OaHK Pa3BUTHA; ABUATCKUI OAHK pa3BUTUA; EBponerickuil
OAHK PEKOHCTPYKIIUHK U PA3BUTUS; MEXaAMEPUKAHCKAHN OaHK
pasBuTHsL; MEXAyHAPOJHbIN BAIOTHLIA (hony u I'pyrirna Bee-
MHUPHOT'O GAHKA.

DKOHOMUYCCKHE TICPCIICKTUBBL * DekmporHbiil ICypHan Tocydapcmeennozo denapmanerma CLIA o Tom 6, omep 1, gespans 2001 200a 41



HNEATEIbHOCTD M®U: XPOHOJIOT'MA OCHOBHDBIX

COBBITUN

1-22 urona 1944 roga

Ha Kongpepennmu OOH 1o BaTIOTHBIM U (DUHAHCO-
BBIM BOIIpOCAM B bperton-Bypce (trrar Hpro-I'emin-
KP), B KOTOPOH HNPUHSIN YIACTUE IPEACTABUTEIN
44 NPaBUTENLCTB, C(POPMYJIUPOBAHBI CTATbU COIJIA-
HIEHUA O MEXTyHApOAHOM BAIIOTHOM (ponze (MBD)
u Bcemupuowm 6anke. @yakiys MBO — momorars
CTPaHaM PEmATbh KPATKOCPOYHBIE POOGIEMBI TUIA-
TEKHOI'O OAJIAHCA C LIEIBIO CTA0OMIM3ALMY OOMEHHBIX
KypcoB. POHJT JO/DKEH JICHCTBOBATh B PAMKAX CUCTE-
MBI (PUKCUPOBAHHBIX OOMEHHBIX KYPCOB U (PUKCHUPO-
BAHHBIX 11CH HA 30JI0TO. BCeMUPHBIA OaHK HA3bIBACT-
¢ MeXXayHapOIHBIM OAHKOM PEKOHCTPYKIIMU U PA3-
sutusa (MBPP). IlepsonavasibHo MBPP nospken mpe-
JOCTABJIATh KPEAUTHI HA BOCCTAHOBJICHUE EBPOIIBI
IOC/IE BOMHBL OJJHAKO BCKOPE €My IIPEJCTOUT BbLIA-
BATb 3aMMBI HA PA3BUTUE B A3uu, APpuUxe, Ha barok-
HeM BocToke u B JIATUHCKONM AMEPHKE.

8-18 mapra 1946 roga

IlepBoe 3acemanue IIpasnenuit MB® u BcemupHoro
0aHKa NpoBOAUTCA B CaBaHHE (IITAT JPKOPIDKUA).
[IpUHATBL YCTABBL, JOCTUTHYTA JOIOBOPEHHOCTD Pa3-
MECTHUTD ITA0-KBapTHPbl MB® 1 BcemupHoro 6aH-
K4 B BalmMHITOHE, N30PAHbI UCIIOTHUTEIbHBIE JIH-
PEKTOPA OOEUX OPraHU3AINH. FICIIOTHUTENbHBIM
JUPEKTOPAM IOPYIAETCSA OCYLIECTB/IATD [IOBCCAHEB-
HOE YIIPABJICHUE (DUHAHCOBBIMU MHCTUTYTAMHU.

25 urona 1946 roga
BceMupHbIf 6aHK OPUITUATBHO IPUCTYIIAET K
pabore.

27 ceHTAOPA — 5 OKTAOPA 1946 roma
B BammHIrTOHE NPOBOJATCS IIEPBBIE TOJJOBBIE COOPA-
nus IIpasnennrt MB® u BcemupHOro 0aHka.

1 mapra 1947 roga
MB® npucrynaer K pabore.

8 masa 1947 roga
ITepsoiit Tpanm MB® B pazmepe 25 MIIH. JOJIIAPOB
nony4daer GpaHnys.

9 masa 1947 roza

[TepBbIiT KpeIUT BCEMUPHOTO GAHKA BBIJACTCS
Opannuu. 3aem B 250 MIIH. JO/UIAPOB HA LIEIN Pe-
KOHCTPYKIIMU OCTAE€TCA B PEAIBHOM BBIPAKEHUHN
KPYIIHEMIIUM KPEAUTOM, KOIJA-JIMOO BbLIABABIIUM-
¢ bankom.

25 mapra 1948 roga

HcrnionmHurenpHble AUPEKTOpa BeceMupHoro 6anka
YTBEPKAAIOT MIEPBLIA KpeauT baHKa pa3BUBAIOIICUCA
CcTpaHe — 13,5 MJIH. JO/IAPOB HA IPOEKT CTPOU-
TENbCTBA TUIPOANEKTPOCTAHIINYN B YN,

Hrons-HOAO6PS 1949 roga

BceMupHbIi 6aHK IIPOBOJUT CBOE MEPBOE BCECTO-
POHHEE SKOHOMHYECKOE OOCIEIOBAHUE, B XOAE
KOTOPOT'O HU3y4YaIOTCA SKOHOMUYECKHE PECYPCHI U
norped6Hoctu Konymb6bun.

13 cenTsa6psa 1950 roga

BceMUpHBI 6AHK BBIIACT ABA KPEAUTA Ha OOIILYIO
CyMMY 7 MJIH. JO/UIAPOB D(PHUOMNH — TIEPBBIC 3A1MBbI
B A(ppuxe.

13-14 aBrycra 1952 roza
Ynenamyu MB® u BceMupHOro 6anka CraHOBATCA
Banaguasa I'epmanysd U AnoHust.

1 oxTa0psa 1952 roxa

Hcnonkom MB® yTBEPKAAET NIPEAJIOKEHNA 110
CTAHZAPTHOMY COIVIAIIEHUIO O MPABE CTPAHBI HA MC-
IIOJIb30BAHUE KPEAUTOB. CO30AHHBIN PE3EPBHBII
(OH/, — IVIABHBII MEXAHU3M, IPUMEHsACMBINT MBD
JUIA OKA3aHUA CTPAHAM IIOMOIIU B PELMICHUU IIPO-
6JIEM TUIATEKHOTO OATAHCA.

20 mroa 1956 roma

Ha npasax ¢puimana BceMupHOro 6aHKa yapesxgaeT-
¢t MexxyHapo/iHasE (PUHAHCOBAST KOPIOPAIINS
(M®K). Ee 3a/1aua — COAEUCTBUE YACTHOMY CEKTOPY
B PA3BUBAIOIIUXCA CTPAHAX.

Oexaopp 1959 roma
Vupexpaerca MeXaMepUKAHCKUN OaHK Pa3BUTHSA
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(MABP) co mrra6-kBapTupo B BamuHrToHe (OKpyr
Konym6wust). MABP OJKEH HPEOCTABISITD KPETUTHI
Ha pa3BUTHE B JIaTMHCKON AMepuke u Kaprubckom
OaccenHe.

24 cenraopa 1960 roma

Ha mpasax ¢punmana BceMupHOro 6aHkKa yupeskiacT-
¢ MexyHapoHas acconyanus pazsutusa (MAP).
3agaya MAP — npeoCTaBisaTh IbIOTHBIE KPEANUTHI
OEAHEHNIINM CTPAHAM.

11 mas 1961 roga

MAP BbIIAET CBO¥ IIEPBBIN KPEAUT HA PA3BUTHE —
9 MJIH. LO/UTAPOB ['OHypaCy HA CTPOUTENBLCTBO U
PEMOHT HIOCCENHBIX JOPOT.

5 auBapa 1962 roga

Hcnonkom MB® yrBepskaacT yeiosus OOIIEro co-
IVIAEHUA O 3aUMCTBOBAaHUU (OC3), IPECTABIAIO-
IIETO COOOM JIOTTOTHUTEIBHBIN UCTOYHUK (DUHAHCH-
poBaHust, KOTOpOoe 11 MIPOMBIIUIEHHO PA3BUTHIX
CTPaH JOI'OBOPUJIMCDH IIPU OIPELEIECHHBIX OOCTO-
TENbCTBAX MPEIOCTABIATD WieHaM MB®, Hyxzaaro-
IUMCA B KPATKOCPOYHOI ITOMOIIH.

17 ceursadpa 1962 roxa

[TepsbIit KpeauT BceMUPHOTO GAHKA HA (DUHAHCHU-
poBaHHE 06pa3oBaHus — KpeauT MAP B pazmepe
5 MJIH. 1OJI1apOB TYHHUCY Ha CTPOUTEIBCTBO HIKOJL.

27 deBpansa 1963 roxa

Cospaerca POHJT KOMIIEHCAITMOHHOTO (PUHAHCHUPO-
BaHusA (OPKDP). OH npeiHaA3HAYEH /I OKA3aHUS T10-
MOIIM CTPAHAM, ITOCTPAJABIINM OT S3KOHOMUYECKHIX
IIOCJIEACTBUM BPEMEHHOI'O Je(PULIUTA SKCIIOPTHOM

BBIPYYKU.

1 mroaa 1966 roza

[Tpucrtymaer K padore APPHUKAHCKUI OAHK PA3BUTHSA
€O mTa0-KBapTUPOH B Abnkane (Kot g’VByap).
BaHKy Ope/CTOUT BBIJJABATh KPEAUTBI HA PA3BUTHC.

22 asrycra 1966 roma

Vupexkaaercst ABUaTCKUI 6AHK PA3BUTHS CO MITA0-
KBapTUPOI B Manwie (Pmwmnnunel). bank 6yner
BBIIABATb KPEIUTBI HA PA3BUTHE.

14 oxTadpsa 1966 roxa

[Ipu BcemupHOM 6aHKE yapexiacTcss MexyHapo/-
HBIH [IEHTP IO YPETYINPOBAHUIO NHBECTUITMOHHBIX
CropoB. LIeHTPy NPEACTONT BLIIOJIHATD IIOCPEIHU-

YECKHE (PYHKIIUU B CIIOPAX MEKAY IPABUTEIBCTBA-
MU U UHBECTOPAMH.

16 uxona 1970 roga

BceMUpHBIH 6AHK BBIIAET CBOM MEPBBII KPEAUT HA
JeMorpaduyecKoe IVIAHUPOBAaHUE — SIMaliKe B pas-
Mepe 2 MJIH. TOJUIAPOB.

18 maa 1971 roga

BceMupHBIN GaHK NOATIMCHIBAET CBOE TIEPBOE Kpe-
JUTHOE COIVIAIIEHHUE I10 OOPbOE C 3arPA3HEHUEM OK-
pyXaromen cpeapl — 15 MIIH. TOJUIAPOB BBIIEIISAETCA
Ha KOHTPOJIb 3arpsA3HeHus pek B Can-Ilayny (bpasu-
JIs).

15 aBrycra 1971 roga

B paMkax naxera aHTUUHQIAIUMOHHBIX Mep Coenu-
HeHHbie [IITaTel u3BemaoT MB® o ToM, 94TO 60bIIE
HE OyyT CBOOOJHO IIPOAABATH U IIOKYIATh 30JI0TO
JUIA YPET'YIMPOBAHMS MEKAYHAPOSHBIX CAENIOK. ITpe-
KpalaioT CBOE CYIIECTBOBAHME JIBE IVIABHBIX OCO-
OEHHOCTU BpeTTOH-BYICKOI CUCTEMBI — ITAPUTET-
HblE CTOMMOCTU U KOHBEPTUPYEMOCTD JOJIIAPA.

18 mexaops 1971 roaxa

3aKIIOYEHHOE TIOC/IE YETBIPEX MECALIEB IIEPETOBO-
poB CMHUTCOHOBCKOE COIVIAIIECHUE IIPEAYCMATPUBAET
IIEPECMOTP PEWIbHBIX KYPCOB BAIIOT IMPOMBIIIIIEHHO
Pa3BUTBIX CTPAH U MOBBIIIEHUE LIEHBI HA 30JI0TO.
MB® BBOAUT BPEMEHHBIN PEXUM LIEHTPAIbHBIX Kyp-
COB U PACIIUPEHHON MAPKHU.

19 mapra 1973 roga

Haunnaercsa «BceoOmui aperid»: crpanbl EBporeri-

CKOTI'O COOOIIECTBA BBOASIT COBMECTHBIIN IJIABAIOIIUN
KypC CBOUX BAJIIOT IO OTHOMIEHUIO K agostapy CHIA.

Hroas 1973 roga
[pucrynaer K padore AQppuranckui HoHy pa3Bu-
U — PrIna1 AQPPUKAHCKOIO OGAHKA PA3BUTHSL

13 cenTa6pa 1974 roga

MB® yupexpaer POH/ IIPOJIOHTUPOBAHHOTO (PU-
HaHcupoBaHUsA (PIID) /111 OKA3AHUA CPETHECPOY-
HOM NOMOIIX CBOMM YIEHAM, CTAJIKUBAIOIIUMCS C
POOIEMAMU IUIATEKHOI'O OATIAHCA B PE3YIBTATE
CTPYKTYPHBIX U3MEHEHUH B UX 9KOHOMHUKE.

OxTa0ps 1974 roma
VUpEsKAA0TCS U IIPOBOSIT CBOU TIEPBBIC 3ACCAAHIS

Bpemennpiil komureT MB® 10 BbIPAOOTKE IIOIUTH-
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K1 1 Komurer BceMUpHOTO 6aHKA IO BOIIPOCAM
pa3BUTHAL

Asrycr 1978 roga

BceMupHblit 6aHK IIyOJIUKYET CBOM HMEPBBIA «/JOKIa
O MHPOBOM PA3BUTUN», KOTOPBIA CTAHOBUTCH IJIAB-
HBIM E€KETOHBIM U3JaHUEM baHka.

24 urona 1979 roga

BeceMupHbIi 6aHK YyIBEPXKIAET IUIAHBI HAYAId Kpe-
JUTHBIX OIIEPALIMHU IO JEeATEIbHOCTU, OTHOCAIIEHNCA
K 3IpaBOOXPAHEHUIO.

25 mapTa 1980 roga

BcemupHBIN OaHK YTBEPKIAAET CBOU MEPBBIN 34€M
Ha CTPYKTYPHYIO IIEPECTPOMKY SIKOHOMUKH (bID/T),
KOTOPBIH BbiacTca Typuuu B pazmepe 200 MIH. 1O-
snapos. bI®/] ipesicTasiasieT COO0H OBICTPO BbITLIA-
UHMBAEMBII BCIIOMOI'aTEIbHBIN KPEAUT, IIPEIHAZHA-
YEHHBIN I IOAJEPKKA CTPYKTYPHBIX PehOPM B
KOHKPETHOM CEKTOPE WA B 3KOHOMHMKE CTPAHBI B
1esoM. B Hacrosiee Bpems Ha JOJIO 3aiMOB bID]]
INPUXOAUTCS OKOJIO YETBEPTU BCETO KPEAUTOBAHMA,
OCYILIECTB/IAEMOIO BCEMUPHBIM GAHKOM.

25 anpena 1980 roga

BpeMeHHbBIIT KOMUTET COTTIAMIAETCS C TeM, 4TO MBD
JIOJDKEH OBITh TOTOB UI'PATh PACTYIIYIO POJIb B ype-
TYJIMPOBAHUU IJIATCKHBIX IMCOAIAHCOB ITyTEM OKa-
3aHUS TIOMOIIY Ha OO0JIee JIUTE/IbHbBIC IIEPUOJBI U B
BU/IE OOJIEE KPYITHBIX 3aHMOB.

21 maa 1981 roga

MB® pacnpocrpansaeT (PpMHAHCHUPOBAHNUE HA CBOUX
YIEHOB, CTAIKHUBAIOINXCA C TPYLHOCTSIMU B IUIA-
TEKHOM OaIaHCE, OOYCIOBICHHBIMU N30bITOYHBIMU
3aTpaTaMy HA UMIIOPT 3€PHA. DT4 IIOMOIIb BKIIOYA-
erca B POoH/T KOMITEHCAITMOHHOTO (PUHAHCHUPOBA-
HUA MBO.

13 aBrycra 1982 roga

MeKCcHuKa COOBIIAET O CEPbE3HBIX MPOOIEMAX C 06-
CIIY?’KUBAaHUEM CBOET'O BHEIIHETO JOJIT'A, YTO O3HAYa-
€T HAYaJIO0 JIATUHOAMEPUKAHCKOI'O JIOJI'OBOI'O KPU-
3uca. B nocnenyromue Mecsarpl MBO noanep:kuBaeT
KPYIIHBIE IPOIPAMMBI CTPYKTYPHOI IIEPECTPOMKU B
MEKCHKE U €Ill€ HECKOJIBKUX CTPAHAX, CTAIKHUBAIO-
LIUXCA C OOJIBIIUMU TPYLHOCTAMHU IIPU OOCITYKHUBA-
HHU CBOEH 3aJ0/DKEHHOCTU.

2 mexa6psa 1985 roga

PykoBozictBo MB® 1 BcemupHOTo 6aHKa B 11E7I0M
MO/IEPKUBAET MIPEJTIOKEHHYIO MUHUCTPOM (PUHAH-
coB CHIA IxeriMcoM A. BelikepoM MHHUIIUATHBY 110
BOIIPOCAM 33/JOJDKEHHOCTH. DTd NWHUIIMATUBA, U3-
BECTHAS KaK IJIaH belikepa, NpeaycMaTpruBacT BHE-
CEHHE BCEOOBEMIIIOIINX KOPPEKTUB JJO/DKHHUKAMHU,
YBEJIMUEHHBIE U 6051e€ 3(PPEKTUBHBIE CTPYKTYPHbBIE
KPEAUTBI 10 JIMHUH MEXAYHAPOJHBIX OAHKOB PA3BH-
THS Y PACHINPEHHOE KPEAUTOBAHUE KOMMEPUYECKHU-
MM OGAHKAMIL

23 mapra 1986 roga

[Tpy MeXaMEPUKAHCKOM OAHKE PA3BUTUS YUPEK/A-
erca MexxaMepUKAHCKAs MHBECTUIIMOHHAs KOPIIOpa-
uus (MHK). Bygyun asroHOMHBIM (prtraniom, MUK
JOJDKHA Y44CTBOBATD B (PUHAHCUPOBAHUHN MAJIBIX U
CPEIHUX YACTHBIX MPEATIPUATUIL

27 mapra 1986 roga

MB® yupexmaer POH/T CTPYKTYPHON MEPECTPOUKNA
(PCII), ¢ TeM YTOOBI OKA3BIBATH PA3BUBAIOIINMCS
CTPaHaM C HU3KUMU JIOXO/IAaMU TTOMOIIb MO IIATEXK-
HOMY O2JIaHCY Ha JIbI'OTHBIX YCJIOBUAX.

29 nexa6ps 1987 roxa

MB® yupexpaer B3ameH OCIT PacimmpeHHBbI (POH]
cTpyKrypHOI nepecrporku (POCIT). 3agaua POCIIT
— IPEJOCTABIATL PECYPCHl WwieHaM MB® ¢ HU3KuMu
JIOXO/IAMH, PEAJIUIYIOUTUM JKECTKHUE TPEXJICTHHUE
MaKPO3KOHOMUYECKHE U CTPYKTYPHBIE IPOTPAMMBI
B IIEJIAX YJIYYIIEHU CBOETO IIATEKHOI'O OATAaHCA U
obecredeHnss 3KOHOMHUYECKOI'O POCTA.

12 anpensa 1988 roga

OdUITHIBHO yYPEKAAETCI MHOIOCTOPOHHOE
ArE€HTCTBO IT0 TAPAHTUPOBAHUIO NHBECTULTUN
(MATH) na npasax ¢wmmana BcemupHoro 6aHka.
MATI'M co3/1aHO B JOHOJHEHUE K HAITMOHAJIBHBIM U
YACTHBIM AT'€HTCTBAM, MTOJJIEPKUBAIOIINM TIPSIMBIE
MHOCTPAHHBIC UHBECTUINH.

23 maa 1989 roga

Hcnionkom MB® ycunusaer crpareruio PoHja 1no
PEIIEHUIO NTPOOJIEM 330JDKEHHOCTH PA3BUBAIOIINX-
€A CTPaH, OTYACTH OCHOBAHHYIO HA IIPEIJIOKECHHUAX
muHUcTpa punHancos CIIA Hukomnaca @. bpaiau —
TAK HA3BIBAEMOM <«IUIaHE Bpaian». CTpaHbl C CHUJIb-
HBIMH TIPOTPAMMAMHU CTPYKTYPHOH NEPECTPOUKHU
TIOJIyYaT JOCTYII K pecypcaM MB® 1 COKpammeHus
WIA OOCITY)KMBAHHUA 33 OJKEHHOCTH.
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30 aaBapa 1990 roga

VTBEPKAAETCA KPYIIHEHUIIINKI 34 BCE BPEMS KPEAUT
BcemupHOro 6aHka (B HOMMHAJIBHOM BBIPAKECHUN)
— 1260 mH. 101TapOB — MEKCHKE B HOJJICPIKKY
peanr3yeMoIi TON CTPAHOM IIPOIPAMMBI 110 YMEHb-
LIEHUIO 33J0JKEHHOCTU.

Hosa6ps 1990 roga

HcnionkoMm MB® yTBEPKAAET BPEMEHHOE PACIINpE-
Hue cpeacrs GoHaa 1 OKA3aHUA OAIEPIKKUA CTPa-
HaM, ITIOCTPAJABIINM OT OIMKHEBOCTOYHOT'O KPU3H-
€4, BO3HUKIIIETO B PE3YIbTATE OKKyIIAIUM Kyserira
Hpaxom.

Anpens 1991 roga

[Ipucrynaer K padore EBponerckuii 6aHK pEeKOHC-
Tpykumuu U passurusa (EBPP). EBPP 6bu1 cozpaH i
OKa3aHMs IIOMOIIN ObIBIIMM I'OCYAdPCTBAM C LI€H-
TPAJIM3OBAHHBIM IUIAHUPOBAHUEM B BOCTOUYHOI
EBporte, 6siBIieM CoBerckoMm Coro3e (Brimouast Poc-
cHI0) U ObIBIIEN FOrOCiIaBun B IEPEXO/E K SKOHO-
MMKE PBIHOYHOM OPUEHTALIUN.

Arnipens-man 1992 roga
Hcnonkom MB® yTBEPKIAET B KAUECTBE WICHOB
®ona crpanbl 6b1BIIETO COBETCKOrO COI034.

1 rmrona 1992 roga
WYienom MB® cranosurcsa Poccurickas degepanus.

16 mroH:a 1992 roaza
Poccurickaa depepanyist CTAHOBUTCS 4IEHOM Bee-
MHPHOTro 6aHKa 1 MAP.

5 aBrycra 1992 roga

MB® yrBep:kaaeT nepsoe comaienue ¢ Poccuen o
IIpaBE UCIIOIb30BAHUS KPEJUTA B Pa3MepE NPUOIIU-
3uTenbHO 1040 MITH. TOJITAPOB.

Ansaps 1993 roga

[Ipu MexaMEpPUKAHCKOM OaHKE PA3BUTUS YUPEK/Ia-
ercsa MHOrOCTOPOHHUNI MHBECTULIMOHHBIA (DOH/T
(MH®D). 3agaua MU, gBIAIOMETOCA KIIOYEBBIM 3JI€-
MeHTOM UHUIINATHBBI CIJA «JIpenpuHUMATENBCT-
BO U1l AMEPUKAHCKUX KOHTHUHEHTOB», — COLEUCTBO-
BATh MHBECTUIIMOHHBIM PEPOPMAM U CTUMYJIUPO-
BATb PA3BUTUEC YACTHOI'O CEKTOPA.

1 deBpana 1995 roga
Hcnonkom MB® yTBEPKIAET COIIAIIEHUE O TIPABE
HCIIOJIB30BAHUSA KPEIUTA B PA3MEPE NMPUOTHU3UTEb-

HO 17,8 Mipa. O/UIAPOB 1l MEKCUKU — KPYITHET-
IIee Ha JJAHHBIA MOMEHT (PUHAHCOBOE OOSA3ATEIBCT-
BO MB® — B 1IEe/ISIX COIEHCTBUS BOCCTAHOBICHHIO
3TOU CTPAHBI ITOCJIE BATIOTHOI'O KPU3UCA.

3 mapra 1995 roga

Kopest cTaHOBUTCST 26-11 CTPAHOM, 3aBEPITHUBIIICH
y4acTue B IporpaMmax BcemupHoro 6aHka, u nep-
BBIM TOCY/IaPCTBOM, MEPEMIEITNM U3 KATETOPHUU 34-
eMIUKOB MAP Ha 4MCTO JILI'OTHBIX YCIOBUAX B Ka-
TETOPUIO JJOHOPOB.

26 mapra 1996 roma

Hcnionkom MB® yrBepkaeT (pOH/ PACIIMPEHHOTO
(pUHAHCHPOBAHUA B pa3Mepe NPUOIM3UTEILHO
10,087 muipa. nomnapos aasa Poccuy — KpynHENRImmi
QPP B ucropuu MBO.

16 anpensa 1996 romza

MB® yupexmaer JOOPOBOIbHBIN CHEINATbHBIN
CTAHJAPT 110 PACHpPOCTPaHEeHUIO AaHHbIX (CCP/I)
VI CTpaH-wieHOB MB®, MMEIOMMX WIN CTPEMA-
IIUXCA TOJIYYUTD JOCTYI Ha MEXIYHAPOJHBIE PbIH-
KM Kanutana. CrpaHsl, yyactsyromue B CCPII, cora-
IIAI0TCS IIPEAOCTABIIATh CBEKIE U KAUECTBEHHDIC
JAHHBIE O CBOEM (PMHAHCOBOM IIOJIOKEHHH /I
3JIEKTPOHHOTO O1o/teTeHss MB® o crangapram
PaCIIpOCTPAHEHNA JAHHBIX U CO3[ATh COLEPKAIINI
AKTYAJIbHBIE JAHHBIE CAUT B MIHTEpPHETE, C KOTOPLIM
COEQUHEHA 3TA JOCKA OObABICHUL.

Cenrsadps 1996 roga

Bpemennniil komurer MB® n Komurer BcemupHOro
0aHKa IO BOIIPOCAM PA3BUTHS OJIOOPSIIOT COBMECT-
HYIO UHUIIUATUBY 110 OCIHBIM CTPAaHaM C OOJIbIION
3aJ0JDKEHHOCTBIO (MHuuaTusy bCB3), koTopas 1mo-
3BOJIUT OEAHEHUIIUM CTPAHAM BECTH IIEPETOBOPHI O
PECTPYKTYPU3ALIMHN UX 33/I0/DKEHHOCTH MEPET, MEXK-
JYHAPOIHBIMM (PUHAHCOBBIM MHCTUTYTAMH B OOMEH
Ha IIPOBEICHHUE SKOHOMUYECCKUX PEPOPM.

27 ausapsa 1997 roga

Hcnonkom MB® yreepkiaeT HOBBIE COIVIAIEHN O
3anMcTBOBaHUU (HC3) B KauecTBe MEpBOro U OC-
HOBHOI'O MEXAHHU3M4 OKA3dHUA IIOMOIIM B CJIy4ae
HEOOXOJUMOCTH NPEAOCTABUTE MB® TONIOIHUTEB-
Hble pecypchbl. B HC3 25 crpan-wienos MB® corna-
IAI0TCA KpeguToBaTb MB® 1pu onpeneieHHbIX 00-
CTOATENILCTBAX JUIs1 OKA3aHUs JJOIIOJHUTEIbHON IO-
MOIIH, KOI/IA B HEX BO3HUKHET MOTPEOHOCTE.
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25 anpena 1997 roga

Hcnonkom MB® yTBEPIKAAET BBIITYCK YBEJOMIEHUI
JUIT TH(POPMHUPOBAHNSA OOIIECTBEHHOCTH ITOCIIE 3a-
BEPIIECHMs KOHCYJIBTALIUI CTpaHbl-wieHa ¢ MBO B
COOTBETCTBUU CO CTaTbel IV 110 npockde CTpaHbl-
4IEH4, C TEM YTOOBI JOBOAUTD 10 OOILECTBEHHOCTH
no3uiio MBO.

2 nrona 1997 roga

[TpaBurennbcTBO Tamnmanaa, CTOJIKHYBIINCDH C HAKO-
NUBIIUMUCA 32 JUIATEJIbHBINA IIEPHUOJ OCIEACTBUA-
MM HEPALIMOHAIBHON IOJIUTUKH, IIPEKPAIIAET MO/ -
JIEPKUBATD HAIMOHAIbHYIO BAIIOTY 04T, KOTOPast Ha-
UYHUHAET PE3KO OOECIEHUBATBCA, YTO NPUBOAUT K
(PUHAHCOBOMY KPU3UCY, OXBATBIBAIOMIEMY U APYTUE
A3UATCKUE CTPaHbL [TocnencTsusa A3MaTCKOro pu-
HAHCOBOT'O KPU3HMCA B UTOI'E OIIYIIAIOTCA B TOHKOH-
re, Kopee u 110 BceMy MHUpY.

4 nexa6ps 1997 roga

Hcrnonkom MB® yTBepsKIA€T COITIANIEHUE O MPABE
UCHONB30BAHUA Kopeen KpeinuTa B pasMepe OKOJIO
21 vupp. BOIApOB — KpynHernee (PMHAHCOBOE
00513aTENbCTBO B UcTOpun MBO.

17 nexao6ps 1997 roga

B cBa3u ¢ PUHAHCOBBIM KPU3UCOM B A3un MBO®
yapexgaet JOmoaHUTENbHbIN PE3EPBHBIIT (DOHT
(JP®), ¢ TeM 4TOOBI IOMOYDb CTPaHAM-wIcHAM MB®
CIIPABUTHCA C BHEZANIHOM M PA3PYLIUTEIBHOM IOTE-
pen noBepuA K puIHKY. [IPD 3a1€UCTBYEeTCA HA Clle-
JYIOIIUH JICHD I OOECIICYEHM COIVIAMEHUA O NPa-
BE€ HUCIONb30BAHNA KpeauTa Kopeeit. B pamkax [IPD
Kopee npegocTaBiasaeTcs IpUOIU3UTEIbHO 3,5 MIPA.
JIOJITIAPOB.

23 nexaopa 1997 roma

Bcemupnpiii 6aHK BO30OOHOBISIET KpeiuToBanue Ko-
pen, 9TOOBI IIOMOYb 3TOH CTPAHE NPEOJOIETh (PU-
HAHCOBBIA KpU3UC. Kopes 3aBepliniia CBOe ydacTue
B nnporpammax MB® B mapre 1995 ropa. bask yr-
BepukAaeT kpeauT Kopee Ha BOCCTAaHOBIEHUE 9KOHO-
MHKU B pazMmepe 3 MIP/. JOJUIAPOB. BriocnecTrsnu
MIPEAOCTABIIAIOTCA JOIIOTHUTEIBHBIE 3a1IMBL.

Oexaopsb 1997 roxa

B MB® oduninanbHO BBOAUTCS ['eHEepaibHAsI CUCTE-
Ma pactpocrpanenus gannsix (I'CPI). OcHoBHOE
BHUMAaHUE B paMKax ['CP/l yenaeTca OKa3aHuIO
CTPAaHAM ITOMOIIM B ITOBBIIIEHUN KAYECTBA UX KO-
HOMMYECKUX JIAHHBIX.

8 anperns 1998 roga

VYranaa CTaHOBUTCSA NIEPBBIM 4eHOM MB®, KOTOpO-
My CHHMCBIBAETCA 33OJDKEHHOCTD (B pasMepe IIpu-
Omu3uTenpbHO 350 MIIH. JO/UIAPOB B TEKYILECH YUCTOMH
CTOUMOCTH) B COOTBETCTBUU C MHULIMATUBOU BCB3.

20 uroaa 1998 roga

MB® Briepsbie 32 20 €T MPUBOAUT B /icticTBHE O6-
€€ COIIANIEHUE O 3AaUMCTBOBAHUU /I YBEJTNYCHUSA
donpa pacmrpeHHOro (PMHAHCUPOBAHMA 11 Poc-
cuu Ha 8,3 MIIPA. AOJUIAPOB.

6 oxTAGPa 1998 roga

Ha rogoBom cobpannn MB® u BcemupHoro 6anka
VIIPABJIAIOINE OJOOPSIOT KOHIEIIINIO HOBOX (PU-
HAHCOBOM APXUTEKTYPHI JIJI PEHIEHUS JIOJITOCPOY-
HBIX TIPOOIIEM, CTOSIUX TIEPET, MUPOBOH SKOHOMU-
Kor. OCHOBHBIE TTOJIOKEHUS 3TONU KOHLIENLIUK — TIO-
BBIINICHUE TIPO3PAYHOCTU, KOHCOIHAAIIMS OGAHKOB-
CKOT'O H3/1I30P4, YIOPSAJOYEHHOE U OCTOPOKHOE
NIPOABIDKEHUE K JIMOCPATUZAITNN IBIDKCHUS KAITUTA-
JIa, TAPTHEPCTBO C YACTHBIM CEKTOPOM.

2 mexa6psa 1998 roga

MB® Briepsble IPUBOAUT B AericTBre HOBOE corma-

IIEHUE O 3AUMCTBOBAHUM I (PUHAHCUPOBAHUSA CO-
IVIAMIEHUA O IIPABE UCIOAb30BAHUA bpasuimnen Kpe-
aura B pasMmepe 18,1 mipa. 10/u1apos.

1 aaBapa 1999 roga

11 eBponeNnckux cTpaH-4aeHOoB MB® npuHUMAIOT
HOBYIO OOIIYIO BIIOTY — €BpoO. EBponeiickomy Llen-
TPAJILHOMY OAHKY, PEAIU3YIOIEMY JECHEKHYIO IIOJIN-
TUKY 30HBI €BPO, NIPEIOCTABIIACTCA CTATYC HAOMIOAA-
Tensa B MBO.

22 gaBapsa 1999 roga

C BCTYIUIEHMEM B CHUJIY PE3YIbTATOB IIPOBEACHHOIO
Ponpom 11-ro reHepasbHOIro NEPECMOTPA HOBBIIIA-
IOTCS KBOTBI HA B3HOCHI WiIeHOB MB®, BO3pocCIMe B
OOIIEH CJIOKHOCTU /10 212 MIIPJ. €JUHUILL B CIICIIH-
AJIBHBIX IIPABAX 3AMMCTBOBAHUA, WJIN OKOJIO 297
MJIPJ,. JOJUIAPOB.

23 anpena 1999 roza

Hcnonkom MB® pacmupser JPD ayia obecnieuenus
3KCTPEHHBIX KPEJUTHBIX JTUHUIM CTPAHAM-WICHAM
DOH[A, KOTOPBIE IPOBOJAAT TBEPAYIO IKOHOMMNYEC-
KYIO IIOJIUTUKY, HO MOTYT IIOCTPAAATh OT ITOCHIECT-
BUI (PMHAHCOBBIX KPU3HCOB B IPYTUX CTPAHAX.
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30 cenraopa 1999 roma

[Ipasnenue MB® yTBEpKIAET PENIEHHE O TIPeobpa-
30BaHNHU BpeMmeHHOro komutera PoHza B MexmayHa-
POJIHBIIN BATIOTHO-(PUHAHCOBBIN KOMHUTET. VcI1o-
KOM MB® npuHUMAET PE3OIOLMIO O IPOBENCHUN B
KA4YECTBE €IMHOBPEMEHHOU UCKIIOYHUTENBHOU OIle-
Panmyu BHEPBIHOYHBIX TIPO/IAK 3071012 MB® B 0O'be-
Me 10 14 MJIH. YHIIUIT B PAMKAaX ITAKETd MepP, ITO3BO-
Jsromux MB® npo(prHAHCHPOBATH CBOIO JJOJIO B
pacmmpennoit nanunuaruse bCB3.

22 "HOsAOps 1999 roma

POCIT MB® niepenmeHOBbIBAETCA B POHJT COKpalie-
HUs 6€JHOCTH U obeciieyeHus pocra. Ero 3ajjaua —
CIIOCOOCTBOBATD YCTOMYHUBOMY POCTY, C TEM YTOOBI
IIOBBICUTD YPOBEHD JKU3HU U COKPATUTb OEAHOCTD B
OEIHENINNX CTPaHaX-wieHax MB®, nMeromux npa-
BO IIOJIB30BATHCA cpeacTsamu CBOP.

10 nexa6ps 1999 roga

Vranaa CTaHOBUTCA MEPBOM CTPAHOU, KOTOPOM OKa-
3aHa IIOMOIIb B PAMKAX CO37[aHHOrO0 MBD donjia
COKpAIlleHUsI 6ETHOCTH U OOCCIICYCHUST POCTA.

4 anpena 2000 roga

Hcnonkom MB® IpUHUMAET TUIAHBI IO YCHIIEHUIO
KOHTPOJIA HAJT UCIIOJIB30BAHUEM €TI0 PECYPCOB CTPA-
HAMU-32EMITUKAMN. HaunHas ¢ U1, [IEHTPAIbHbIE
OaHKU CTPAH-3AEMITUKOB JJOJDKHBI ITyOJIUKOBATH €XE-
TO/IHbIE (PUHAHCOBBIC OTYETHI, IPOIIC/IITNE COOTBET-
CTBYIOIIYIO MEX/TYHAPOAHBIM CTAHJAPTAM aAyAHUTOP-
CKYIO IIPOBEPKY CUJIAMU MHOCTPAHHBIX 3KCIIEPTOB, 4
TAKKE MPEAOCTABIATH NIpeACTaBUTENIM MBD 6051B-
A 0O6'BEM SKOHOMUYECKON NH(POPMAITHHN.

14 mexaopst 1999 roxa — 5 anpenss 2000 roza
MB® nposogut ¢ bpazunnein 1 MEKCUKOHN CEMb
BHEPBIHOYHBIX ONEPALMIL IO 30JI0TY, B XO[€ KOTO-
peIx 12,944 MIH. TPOUCKUX YHLIMH 3010TA ObUIA
MIPOJAHBL U CPA3Y XKE MPUHATEL OOPATHO 110 TOU JKE
LICHE B IIOPSAJKE YPETYIUPOBAHUA OOA3ATEIbCTB
3TUX WICHOB 1epes MBO. MB® coxpanser 6anaH-
COBYIO CTOMMOCTD 30J10Ta (OKOJIO 47 JO/UTAPOB 34
TPOMCKYIO YHIIUIO) U UHBECTUPYET OCTAJILHYIO BbI-
PYUKY 111 (PUHAHCUPOBAHMA BKIaga MB® B crimca-
HME JOJII'OB U (PUHAHCOBYIO HOLACPIKKY O€IHEHUIINX
CTpaH MUPA B paMKax MHULIMATUBLI BCB3.

19 urosa 2000 roga

MB® nauymHaeT IyOIMKOBATb HA CBOEM BEO-CaMiTe
KBAPTAJIbHBIE OTYETHI O XOJ€ peanusanuu Crenu-
AJIbHOI'O CTaHAapTa 11O PACIIPOCTPAHCHUIO JAHHBIX
C IICJIBIO XPOHOJIOTUHU IIPOT'PECCA U MTPUBJICYCHUA
BHHUMAHUA K I[&HHOIZ MHUITUATUBE.

9 aBrycra 2000 roza

B paMKax HAOIIONECHUS 34 PA3BUTHEM CHUTYAllMU HA
MEXIYHAPOAHBIX PBIHKAX KanuTatd MB® HaynHaer
HY6JII/IKOBaTb Ha CBOEM BeO-CcauTe KBAPTA/IbHbIC
OTYETBl O (PUHAHCUPOBAHUHN (POPMUPYIOLIUXCS
PpBIHKOB.

22 gexaopsa 2000 roga

MB® u BceMupHBIIT 6aHK COBMECTHO OOBABIIAIOT,
yTO 22 OEAHEUINX CTPAHbl MUP4, B TOM 4yucie 18
A(PPUKAHCKUX I'OCYJAPCTB, IIOIy4aT IIPABO HA y4dac-
TUE B IPOIPAMME PECTPYKTYPHUIALNH 32/10/LDKECHHOC-
™1 BCB3.

Hcrounnku: OOG0OCHOBAHUE PACXOJIOB HA MEPOIIPHUATUS 3a
IIPEE/IAMU CTPAHBI B 3aIIPOCE 1O OI0PKETHBIM ACCUIHOBA-
HuaAM Ha 2001 (puHAHCOBBIN IO/a, NPEACTABICHHOM ['ocyaap-
CcTBEHHBIM JieniaprameHToM CIIA B KoHrpecc; AppruKaHCKAHN
OaHK Pa3BUTHS; ABUATCKUI OAHK PA3BUTHsL; EBpONENCKuiz
OaHK PECKOHCTPYKLIUU U PA3BUTHS, MEXKAMCPUKAHCKUHN GaHK
pa3BUTHs; MEXKAyHAPOAHBIN BAIOTHBIN poH/ 1 I'pymina Bee-
MHPHOI'O GaHKA.

DKOHOMUYCCKHE TICPCIICKTUBBL * DekmporHbiil ICypHan Tocydapcmeennozo denapmanerma CLIA o Tom 6, omep 1, gespans 2001 200a 47



MHULIUATUBA 1O PECTPYKTYPU3ALIUU

3AJIOJDKEHHOCTY BCB3

MHUIMATHBA IO PECTPYKTYPUIAIINHN JTOJITOB O€THBIX
CTpaH € 60JBIION 3340/KEHHOCTBIO (BCB3) ycra-
HABJIMBACT IIPOLCAYPY, ITO3BOJIAIONIYIO 6CILHCI;IH_II/IM
CTpaHaM MHPA, OOPEMEHEHHBIM UCKIIOYUTEIBHO
BBICOKOH 33/10JDKEHHOCTBIO, BECTU IIEPETOBOPDL O
COKPAIEHUH IUIATEKEN 110 KPEAUTAM U OOIIEN CyM-
MBI JTOJITA.

MexnyHapOoaHbIA BAIIOTHBIN oy (MBD) u Bee-
MUPHBIA OAHK COBMECTHO PEAIUIYIOT UHUITUATUBY

BCE3, BBeZICHHYIO B JIEHCTBUE B ceHTIOpe 1996 roa.

BCB3 NOKpHIBAET «OPUITUATBHYIO 33/JOJDKEHHOCTD>
MIPABUTENBCTB OCHENIINX CTPAH IIEPE]T TIPABUTEIb-
CTBaMU-JIOHOpaMu uin MOU; Ha KPEIAUTHL U3 ITUX
UCTOYHUKOB IPUXOJUTCA OCHOBHAA Y4CTDb JIOJITOB
OeHECHITNX CTPAH. TPATUITMOHHO 33/I0OKEHHOCTD
OeHENIINX CTPaH IIEPE], IPABUTEILCTBAMU-IOHO-
PaMM HOBEPTATIACh PECTPYKTYPHUSAITUN U COKPAIIIE-
HHIO 4Ye€PE3 TAK HA3bIBAEMBIH [TaprKCKui Kiyo, B
PAMKaX KOTOPOI'O IPEACTABUTEIN KPEIUTOPOB U
JIOJDKHUKOB PETYJIPHO BCTpevatoTcs B [Taproke i
BbIpabOTKM comtameHnud. bCB3 yHUKalbHa B TOM
OTHOIIEHNH, YTO B IPOrPAMMY IIEPETOBOPOB O CO-
KPAIIEHNH 33JJOJDKEHHOCTH BKIIOYAIOTCA KPEJUTHI
MB®O.

XoT4 4yeTbIpe CTpaHbl — bonusud, I'artana, Mos3am-
OMK 1 YIaH/Aa — YK€ 3aBEPIIMIN IIEPBOHAYAIbHYIO
nporpammy bCB3 u OOMINCh PECTPYKTYPU3ALIUN
CBOHUX BBIIUIAT IO OOCIYKUBAHUIO JJOJITA, TIEPBBIE
OPaBWIA peanu3annu nHuuaTusel bCB3 MHOTHE
CUUATAIA CIMIIKOM OOPEMEHHUTEIbHBIMU, B CUITy 4€-
I'O CTpaHaM TPYLHO IIPETEHAOBATb HA YIACTHE B
3TOH MPOI'PAMME U PEAIBHO COKPAIATh CBOIO 34a-
JIOJDKEHHOCTD IIOCJIE MPENOCTABICHUS UM TAKOI'O
pasa.

[10 HACTOAHHUIO I'PYIIILI «0OIBIION ceMepKu» (I-7),
OO'BEANHAIOMEH IIPOMBIIUICHHO PA3BUTLIE CTPAHBL
MB® u BcemupHsiit 6aHK B 1999 rojry BHECIU Cy-
IeCTBEHHbIE M3MeHeHUA B BCB3. B pamKkax HOBOH,
pacmmpeHHoN nporpaMmmel BC36, HAYATON B OKTAG-
pe 1999 rona, HA y9aCTHE B MPOIPAMME MOXKET Mpe-

TEHAOBATb OOJIBIIE CTPAH, 4 PECTPYKTYPU3ALMA 3a-
JIOJDKEHHOCTH TIPOU3BOAUTCS OBICTPEE U OPUEHTH-
PYETCsI HA YIOBIECTBOPEHHUE OCTPBIX COITUAIBHBIX
MOTPEOHOCTEN CTPAH, HOTYYAIOMMNX TAKUE JIBI'OTHL
B utone 1999 roga Ha cBoem cammuTe B KebpHe
crpansl I'-7 onobpwiu BHeceHHble B bCB3 ycue-
HUsA. OHU TAKKE TOJJIEP/KAIM IIATH IO CITUCAHUIO
JBYCTOPOHHEN O(PULIMAIBHON 33JO/DKEHHOCTH O€/I-
HENUIUX CTPAH INEPE] HUMH CAMUMIL

Kak 1o nnepBOHAYaIbHOM, TAK U 110 PACIIUPEHHON
nporpamme BCBE3 6enHble CTPAHBI, UMEIOIIUE IIPABO
Y4aCTBOBATD B 3TOM MHUIIUATHBE, COITIAIIAIOTCS
BXOAUTD B peanudyemble MB® 1 BcemupHBIM OaH-
KOM IIPOI'PaMMbl 9KOHOMHUYECKUX pedopMm. B narpa-
Iy 3a nposegenue pepopm MPU cornamalorcs, Bo-
IIEPBBIX, IPEAOCTABIATE JIbI'OTHI HA OOC/IYyKMBAHNE
3a/I0JDKEHHOCTH 110 MX KPEAUTAM, 4 34TEM, 110 3aBEP-
HIEHUHM IPOI'PAMMBI, YMEHBIIATL OOIIYIO CYMMY JOJI-
ra. B pamkax 3tou npoueaypbl CTpaHbl-JOHOPHI CO-
[VIAIIAXOTCA COKPAIATh WIX CIHUCBHIBATD JBYCTOPOH-
HME JOJITH. DTO MOXKET OCYILECTBIIATBCS JTUOO YepPE3
[TaproxkcKuil KI1yo, MO0 B OJHOCTOPOHHEM IOPSIAKE.

CTOPOHHUKA MHUIIMATUBBI bCB3 NOIYEpPKUBAIOT,
YTO MPOIIATh 33J0JDKEHHOCTD CJIE/IYET JIHIIb B TOM
CIIy4ae, €CNIA CTPaHA IPOBOAUT SKOHOMUYECKHE Pe-
¢dopMbl. OHU YTBEPIK/IAIOT, YTO CIUCAHUE JIOJITOB
6€e3 pepopM — HAIIPACHASA TPATA JICHET.

Korya BBOAWIACE pacHIMpeHHAsa HHUITNATHBA BCB3,
B CIIMCOK I'OCYJAPCTB, MMCIOMIMX MIPABO HA Y4aCTHE
B HEW, 6bU1a BIo4eHa 41 crpana. [Ipu 3T0M y4uThI-
BAJIUCbh PA3HOOOPA3HBIE (PAKTOPDL, B TOM YHUCIIE CTa-
OUIBHOCTDh BHENTHET'O JOJIA.

K Hacrosamemy BpeMeHM 22 CTPAHBI 3aBEPUININ
HepByIo Hasdy pacMPEHHON MHUIMATUBLL BCE3,
JOCTUTHYB TaK HA3bIBAEMOM TOYKU IIPUHATUA PELIE-
HMS, B KOTOPOH 3TH CTPAHBI IPUCTYIIUIA K CBOUM
IIPOTPaMMaM 3KOHOMHYECKUX PE(POPM U HAUMHAIOT
ITOJIy4aTh JIbI'OTHI IIPU OOCTYKUBAHUH 330JDKEH-
HOCTH.
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B umciio 3tux 22 crpan BXoaaT bennn, bonnsus,
bypkuna-®aco, I'artana, 'amous, I'Bunes, ['sunes-bu-
cay, l'onpypac, 3ambus, KamepyHn, Maspurtanus, Ma-
Jarackap, Manasu, Mann, Mozam6uk, Hurep, Huka-
parya, Pyanna, Can-Tome u ITpuncune, CeHeran,
TanH3aHus U Yrauaa. Yrasia — ¢JMHCTBEHHAs CTpa-
H4, YK€ BBIITOJITHUBIITAST HpOI‘pQ.MMy.

[Tocre TOro Kak Bce 22 CTPAaHbI 3aBEPUIAT IPOrPAM-
My, OHU JOOBIOTCSI COKPAILIEHMA CBOETO BHEIIHET'O
JIOJI'd B CPEJHEM IIOYTH B [IBA PA3d, O YEM CKA3AHO B
COBMECTHOM 3a4BJIEHUH, C KOTOPBIM BBICTYIININ 22
niexkabpst 2000 roga gupeKTop-pacnopsiauTesis MBD
Xopcr Kenep u npe3nsieHT BcemupHOro 6anka
Ibxerimc [1, ByngeHcon. IIpyn codeTaHnun 3TOro Co-
KpalleHUs C TPAAULIMOHHON PECTPYKTYPU3ALIUCH
3aI0JDKECHHOCTH 4epe3 ITaprkckuil K1yd U ¢ JOIod-

HUTENBHON JIBYyCTOPOHHEN PECTPYKTYPU3ALIHET,
OOEIAHHON CTPaHAMHU-IOHOPAMU, BHEIIHUI JJOJIT
3THUX CTPAH YMEHBIIUTCS B CPEAHEM IIPUMEPHO HA
JiBe TpeTH. B pesyibrare, Kak yresepxaaet MBO, atu
CTPaHbl OYAYT OCBOOOKAECHBI OT OOSA3ATEIBLCTB IO
OOCIYKUBAHUIO JOJIT'A HA OOLIYIO CYMMY IIPUMEPHO
B 34 MJIPA. JOJIIAPOB.

JOTIOTHUTEBHYIO HH(POPMAITHIO O TPOrPaMMe
BCB3 MOXHO HanTH Ha canTax MB® 1 BcemupHoro
GaHKa IO CJIE/IYIONINM a/IPECAM:
http://www.imf.org/external/np/hipc/hipc.htm u
http://www.worldbank.org/hipc/

HcTOUHMK: MEX/TyHApO/IHBIN BATIOTHBIN (POHA 1 BceMupHBII
OaHK.
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